FEBRUARY 10, 1923: 


The Economist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 





No 4.146 


Vol. 


SATURDAY, FEBRUARY 10. 1923. 





Sa ahs aie = otk! MARIN Sa 
| 


TABLE OF CONTENTS. 
The Money Market .... 249 | Stock Exchange News— 
Leading Articles— | The o—- Markets ...... 270 
The Coming Session ...... 251| New Issues ...........+-- 270 
Lausanne and Sevres 252| Active Securities.......... 271 
The Price of New Capital.. 255 | Company Meetings .... 272 
Expenditure and Control .. 254 | Government Returns— 


Volume of Overseas Trade.. 
Latin-American Notes .... 256| Currency Notes Acconnt .. 277 


Treasury Bills and Bonds 
Notes of the Week— by Public Tender .. ... 277 
The Debt-Funding Terms.. 257; Public Income and Expen- 
Irish Peace Overtures .... 257 


diture 
Austria’s Need for Credits.. 258 
Business Men and Safe- 


Andresens og Bergens Kredithank A/S 


(Foreningsbanken) 


BERGEN & CHRISTIANIA 


Be Sn a SA OE 


LONDON AGENTS: 
HAMBROS BANK, LIMITED. 
BARCLAYS BANK, LIMITED. 


cc nah ae 


oie 


Bankers’ Gazette— 


MEssrs. COX & Co. 


LONDON JOINT CITY & MIDLAND BANK, LIMITED. 
LONDON COUNTY WESTMINSTER & PARR’S BANK, 


LIMITED. 


Every description of Banking business 


transacted 


guarding of Industries .. 258 
The Channel Islands and 

Imperial Expenditure .. 258 

Lloyds and Cox 259 

Stock Exchange Money.... 259 
More Home Railway Divi- 

cooe 28 

The Underground Dividends. 260 


Irish Free State Banking.. 260 


The Position in Peru 

Borax Consolidated 

The National Provident’s 
Valuation..... enue whe . 260 


Bank of England ........ 278 
Clearing Returns ........ 279 
Overseas Bank Returns .. 279 
Monthly Statement of 
London Clearing Banks 280 
Loan and Discount Rates.. 281 
Overseas Bank Rates...... 282 
Rates of Exchange 282 
Indian Treasury Bills ... 
India Bills and Transfers.. 283 
Bullion e <<; ae 
Imports and Exports of Gold 283 
Gold and Silver Prices .... 285 


LPL ESAT TR ERE 
Pan x Lignan a FR ar gee Ne nerve 


Jute Industries 
Copper & Copper Companies 261 
Agricultural Conditions .. 261 Oil Outputs 271 
Oversea Correspondence— | Railway and 
United States 262 HME. 5 dees Ceccvcée ce 284 
France ....eeeeeeeesseese 262| Dividend Announcemente.. 285 
Germany Miniog Output Statistics... 285 
South Africa Summary of Company Profit 
Roumania and Loss Accounts. 
Reports and Notices ..... 
Transvaal Gold Output 
Statistics ...ccccccceees 287 


Commercial Reports— 
Corn Trade ......seeseee0 28 
Iron and Coal Trade ...... 
Cotton Trade ........ 
Wool Trade .......- . 
Vegetable Oils and Oilseeds 290 
Hide and Leather Trades 290 
slovak Financial Policy... 269 Overseas Produce Markets 290 
Book Received .......... 269 Price Current .........-++ 291 


LL 


Company News— 
Analysis of Balance-Sheets 271 


BANCO NACIONAL ULTRAMARINO. 


(National Overseas Bank.) 


| STATE BANK OF THE PORTUGUESE COLONIES. | 


Head Office: LISBON. Established 1864. 


Letters to the Editor— 
Mechanical Sorting of 
Statistics 
Books and Publications— 
Turkey 268 
The Foundations of Czecho- 


Capital (paid up): 


82 offices in Portugal. 
23 “ « East and West Africa, 
7 rr « Brazil, 
56 ws « India and China, 
Also ——_ Azores, Madeira, Belgian Congo and Timor. 
York Office—93, Liberty street. 
Paris Office—8, Rue du Helder. 
London Office—9, Bishopsgate. E.C.2. 


BANCA CUMMERCIALE 
ITALIANA. 


Capital, Authorised 
Capital, Paid Up Lire 400,000,000 


Resarve . eee eee eee eee oe 348,786,000 


TERMS OF SUBSCRIPTION. 
Quarterly, 143 6a; Halj-yearly, £1 9s od; Yearly, £2 18s. od. 
Colonies and Abroad, £3 18 od per Annum. 
Single copies, post free, 1s 1d. 
Cheques and Post-offee Orders to be made payabie to the 
Proprietors of the “ Economist.” 
O fice: Granville House, Arundel street, Strand, London, W.C. 2. 
Copies of the Economist may always be obtained in the City at 
Messrs Davies and Co., g5 Bishopsgate; Leathwait and Simmons, 
5 Birchin lane; Barker and Howard, 6 Fenchurch buildings, Sugar 
Loaf court, Leadenhall street; Pottle and Son, 15 Cullum street; 
Willing and Co., Limited, 50 Copthall avenue, and 53 Finsbury 
pavement. 
Paris: Galignani Library, 224 Rue de Rivoli; Messrs Brentano’s, 


37 Avenue de L’Opera. 
| 


-—- ee 


7. we cae oe s 180,000.000 
Deposits - oon wee wee woe os 5,1 75,000,000 
Head Office - MILAN. 
ms BRANCHES THROUGHOUT ITALY. 
encies in NEW YORK and CONSTANTINOPLE. 


Auxiliaries: 
BAN 
SENNA ITALIANA (France), Marseilles, Nice,&c. 
an COMMERGCIALE ITALIANA & BULGARA, Sofia. 
COMMERGIALE ITALIANA & RUMENA, Bucharest. 
sbeeenguidienantdineigintes scare 


Lon 
don Office - 30a, THREADNEEDLE STREET, €E.C. 2. 
Manager: E. CONSOLO, 
Deputy Manager: R. B. HANDLEY, 
} Corres ¥ 
ne aD THE ROYAL ITALIAN TREASURY 
€scription of Banking business transacted. 


THE MONEY MARKET. 
EARLY in the week it was evident that the repayment of 
the Bank of England’s advances by the Government and 
the cancellation of credit had, as usual, left the market 
very short of money. 


on Purchases of March Treasury bills 
by what the discount houses call the ‘* hidden hand,’’ pre- 
sumably acting for the Bank or the Government, were 
effected in order to ease the position with a view to the 
weekly sale of Treasury bills; but, in spite of these efforts, 
| the market had to borrow from the Bank, and the three 
| months’ discount rate rose to 23 per cent. Yesterday the 
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market had an unusual surprise in an allotment of Trea- 
sury bills at a much lower rate than had been expected. 
Business was to a great extent checked, and three months’ 
bank paper was quoted nominally 24-3 per cent. 


| Paes eS 
Feb. 9,| Feb. 2, Jan. 26,| Jan. 19, Sate Get 
3. 1 se 

















































|.» |.» |.% |.% |% 

Bank Rate ...........06./3 | 3” | 3” 13” |3h(aty.23,'22) 
Banks Deposit Rate teeees| l | h {1 412 {hg ly. 13,°22) 
Disooat/ Calls -iesssseeJ 2} 2 | | a 4 ay. 3-23 
Houses | Notice ....-..., 12 | 13 | 1g | 1g [ig Gly. 13,"22) 
Market rate (3 months’ bills)! | a | 23 2, CO 4 





The Bank return showed a reduction of £537,000 in the 
note circulation, and, with a small decline in the stock of 
coin and bullion, there was an increase of £536,000 in the 
Reserve. Public deposits rose by £3,294,700, while 
Other fell by £2,970,000 to £103 millions, which is £51 
millions lower than at this time last year. Government 
securities were reduced by £352,500, and Other secu- 
rities rose by £204,000. Currency notes outstanding 
were increased by £614,200 to £280,887,200 this week, 
which includes £1,509,800 for notes called in, but not 
yet cancelled. The fiduciary issue is £231,227,300, or 
£38,956,500 below the maximum. 

The statement of average weekly balances of the London 
clearing banks, printed in detail on a later page, shows 
further slight increases both in deposits and in acceptances. 
In the table below we compare the aggregate figures of 
the nine English banks for January with those of previous 
months :— 

(Million £'s.) 





Dec., | March, June, | Sept., | Dec., | Jan., 


| 19a 1922. 1922’ | 1922 | 1922 | 1923. 




















Capital and reserves............ } 1159) 1159 1159! #1159 1160; 1162 
OTD +05 <s.0nseneseenncte | 65°3 571 55°2 499 728 | 763 
Deposits (incl. undiv. profits, &ec.)| 1,818 | 1,746°9 | 1,755°2 | 1,660 | 1,684°7 | 1,6928 

Total liabilities .......... , 1,9998 | 1,919°9 1,926°3 | 1,826°4 | 1,873°5 1,885°3 


Coin, notes, balance at bank, andj 





























cheques in course of collection) 2755 | 2458 2513 2332/ 2530/ 2465 
DTC «catocsnencseveuca . 1057; 1025 1130; 1044/ 1060 | 108-0 
DE chenccaecbsenesavons K3S3 | 3927 4120 405°8 3845-3820 
rE ee 4243 | 3505 H62) 2959; 2983) 3200 
Loans and advances ............ | 7623; 7462) 7233 T1l3| 7327) 7265 
Cover for accept., premises, &c. 907; 822 85 75°8 99°0 102°3 

Total assets .......... ..' 1,999°8 | 1.9199 | 1.9263 1,826°4 | 1,873°5 | 1,885°3 


The increase of £8 millions in deposits follows one of 
£17 millions in December, while acceptances in January 
were #114 millions higher than in November. The prin- 
cipal change on the credit side is an increase of over £21 
millions in discounts, which is offset by reductions in 
advances, investments, and cash. The detailed figures 
show a variation in the matter of investments, some record- 
ing a small increase on the month, while others show a 
considerable reduction. 


THE STOCK MARKETS. 


[he volume of business in the Stock Exchange has 
been restricted this week, but there has been no pressure 
to sell, apart from the usual selling by the weaker bulls 
at the account. New issues continue to be promptly sub- 
scribed. The gilt-edged market remains firm, and in 
the foreign market French issues have rallied substantially 
from the lowest prices touched. Home Rails have im- 
proved under the stimulus of the excellent dividend 
announcements, and Argentine rails moved up. Rubber 
shares are quiet, but oils are distinctly better. In the 
industrial market electric lighting shares have again been 
a feature, and textile, cable, and tobacco issues have been 
strong. Little interest is being taken in Kaffirs, but De 
Beers and Rio Tintos have been fairly firm. 


THE COMMODITY MARKETS. 

The South Wales coal export trade has been very active, 
but otherwise the Cardiff market has been without feature. 
Our Sheffield correspondent reports that the home con- 
sumption of industrial coal continues to increase, adding 
that ** there is almost a famine in coke.’’ It is stated that 
the demand for pig-iron is greater than the present supply, 
makers having sold out for February ; the price is firmer 
at 105s for No. 3 Cleveland for March and April delivery. 
East Coast hematite mixed numbers are at about the same 
figure, good orders having been received from abroad. 
The demand for steel continues to improve, although prices 
have not, so far, materially advanced. The Manchester 
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cotton market has again had a very quiet Week, =e 
generally continuing to hold aloof. Our Manchester trade The 
correspondent reports that ‘‘ the fluctuation in ray Cotton expendi 


rates and the political situation on the Continent have been 
disconcerting factors,’’ optimistically adding, howey. 
that traders *‘ are of the opinion that a larger business yy 
be done in the near future.’’ There appears to fy , 
general slackness in the wool market, and prices have 
weakened to the level of the December auctions, 4 
‘‘ downward tendency ”’ is referred to in the hide marke: 


From Reve 


Revenu 


a - ~ illions 
by our Bermondsey correspondent. The good demang Sed 
continues for linseed. Further details of markets from oy, 7 ut 

Cli ade ‘spondents will be found in later pave about ; 
special trade correspo er page <ofo. 

FOREIGN EXCHANGES. 5 the acc 

Debt b: 


After an improvement at the end of last week, th 
foreign exchange market was depressed zgain on the news 
of the failure of Lausanne, and since then rates have bee 
erratic and dealings restricted. The dollar, however. 
moved up to $4.68} on Tuesday, after which it has 
fallen back quietly again, but showed some recovery yester. 
day morning at $4.674, as compared with $4.67 a week 
ago. At about 1 cent per month over spot forward rates 
have widened slightly as compared with last week. The 
immediate future of the dollar depends, of course, largel 


National § 
44% Trea! 
Sundries 





on the attitude of Congress towards the debt funding J} 
proposals. Should these be accepted a further improve. | 77 Total sp 
ment may perhaps be expected. The Paris rate, after its a Dee. in 
sharp recovery at the end of last week, due, it is su > 7 Tot 
gested, to intervention, which frightened bear operators 

and caused hasty covering, has relapsed again, with ven 

irregular movements ; but yesterday morning, at 74.80, [ 7 orana, 
compared with 75.30 a week ago, seemed rather more | 7 Special 
inclined to move upwards than downwards. The Brussels [| 7) Contin, 
rate at 84.80, as compared with 86.10, shows a greater * 
proportionate recovery. In neither country is the position > 
satisfactory. The lack of results from the Ruhr adventure > 7% 

is becoming increasingly widely recognised, and less atte > 7 

tion is paid to official optimism, while a heavy demand fo “3 
foreign securities would suggest that even at the sacrie a 
involved in the present rates of exchange an increasing J 7 
number of French and Belgian citizens prefer to have ther > © 

money abroad than at home. Forward rates in Paris a > —— 
rather narrower at 10 to 13 centimes per month above &. aa 
spot; in Brussels they have moved down slightly to about = Fy 
1 centime per month below spot. In spite of the absenc: . sk 


of any improvement in the situation, the mark quotation | 7% Na 
has shown a decided tendency to improve, and yesterday 
morning was down at 142,000, as compared wit! 180,00 
a week ago. The only explanation is that the panic move 
ment in Germany itself has been more or less overcome, 
but the rapid rise in prices and the greatly accelerate¢ a 
issue of notes would suggest that any further conside- 7s 
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able improvement is unlikely. Dealings on this side re Ww 
main much restricted. Among neutral countries, Hollanc | o 
reacted sharply to 11.804 on Wednesday, but began aga" | \T 
to move up, and yesterday morning stood at 11.833, . 3 il 
compared with 11.864 a week ago. Madrid nee 4 oe 
again in our favour, from 29.74 to 29.g1, but seems 80" = 
to be moving down a little; Switzerland also has ~ q 
up from 24.86 to 24.90. In Scandinavia, Stockholm, at tm 


going against us, has moved up again, but at 17-00° | @ 
5 . ° . ’ . 4 ti nia has ; Adva 
still six points below last week’s figure. Christia 3 


Adva 
again depreciated from 25.17} to 25.374; Copenhager Tree 
however, at 25.074, shows some improvement on von 3 ’ 
that the Government is to stand behind the Landsma® 3 
Bank. Helsingfors at 1804 shows some s'x - 4 
appreciation. In Central Europe, Vienna remains es a 
at 330,000, the prospects of a short loan in London ai 4 
being allowed to interfere with the policy of stabilisatiet i Th 
Prague has recovered from 162 to 157}, and Buchare . ia to 
after moving down sharply, has crept up quietly es wil 
to about 1,000. Athens and Constantinople rates rem@! | the 


° < cho tly 
more or less nominal. In the East, the rupec is slight - 


lower at 1s 4d, and Yokohama shows little change 2 
2s ofd. Silver is lower on the absence of Indian = 7 
China having been active, with a preponderance of sd. 
Hong Kong has moved down from 2s 3}d to 25 Rio 
Shanghai from 3s o$d to 3s o}d. In South America, © 
has got slightly cheaper, from 57d to 5}§4, Buenos at 
from 43f;d to 43}d, while Montevideo is unchange . 
424d. Valparaiso, however, has depreciated from 3 
38.80 pesos. 
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THE NATIONAL ACCOUNTS. of the country it is high time that matters gravely affect- 










































The following table shows the national income and | ig its future should be restored to the arena of 
he ce: * ait . ; ’ : 
<penditure during the week ended February 3rd :— public and responsible discussion. When Parliament 
t 4 ; : : ° 
- aiaiial Min. £| EXPENDITURE. Min.g} went on holiday in the middle of December members 
silet)- . -snananneeke 23:108| Interest on Debt ..........-... 9748 ant bees  eenecs a . : 
From Revenue .-+++- | Supply Gervioss ................ 7582 may have separated with comparatively light hearts. 
DOMETIED « s.. 24.60 copnieccesecencce e q eas f ’ . 2 : 
| Added to Exchequer baiances.. —_ “92 Hoépes at that time were entertained that Lord Curzon 
__| Redaction SEED seevcsisncnene 5377 | would send us a Christmas gift of peace from Lausanne : 
23 108 | 23°108 


that in the early New Year the Allies would at last hammer 
out a practical and united Reparations policy; that Mr 
Baldwin woul.i make in Washington a satisfactory agree- 
ment for the funding of the British war debt to the 
United States; and that the new Free State Government 
was rapidly stamping out rebellion and outrage in Ireland. 
Only one of these hopes has been fulfilled ; the other three 


Revenue for the seven days amounted to just over £23 
millions, as against £35} millions for the corresponding 
period last year. Property and income-tax contributed 
about £15} millions, Customs £ 1,759,000, and Excise 
£969,000. Under Miscellaneous £,1,800,000 came into 
the accounts. The week’s operations reduced the National 
Debt by £.5,377>254) and caused the following changes :— 


Min. £ Min.g | have been sadly disappointed. It was felt also, two 
National Savings Certificates + 250 | Bank of England Advances... — 6750 | months ago, that, given a favourable development in inter- 
44% Treasury Bonds.......- + 3478 | Public Dept. Advances ...... wan otionn| elfel wat , . one 
GenATlES ....0000sscccer sense + 014 | Treasury Bills --....--..--++ — national affairs, the improvement already noted in British 
oeeene ra = . . . . + * ° 
Tolegaph Money... — 450 | trade might in 1923 develop into substantial and sustained 
Exchequer Bonds Repaid .. — 274) recovery. To-day, although signs of momentary con- 
+ 3742 — gig 


tinuance of better trade are not wanting, the encourage- 
ment that they give is damped by the realisation that in 
the long run the renewed and growing unrest in Europe 
must exert a restricting effect upon our trade all the 
world over. The comparative cheerfulness of mid- 
December, therefore, is replaced by grave anxiety, and 
Mr Bonar Law must expect to face an insistent demand 
for clear statements of policy and searching criticism of 
Cabinet decisions during the recess. 

On their respective successes and failures at Wash- 
ington and Lausanne, Mr Baldwin and Lord Curzon may 
well feel their case powerful enough to resist most of the 
arrows of criticism which may be fired at them from 
certain quarters. The publication of the terms of the 
American Debt Funding plan, which we set out on a later 
page, has strengthened the City in its belief that the 
arrangement is a fair and business-like deal, while the 
country as a whole will agree with President Harding that 
there is far more in it than the mere technicalities of 


The floating debt was reduced by £8,170,000 to 


£913,201 ,500. 


Frvanctat Year, 1922-23 (April 1, 1922, to February 3, 1923). 

£ £ 
Total spent ....++0s 660,623 440. Raised by revenue .. 689,319,446 
Dec. in balances .... 7,198,575 | Net repayments...... 35,894,581 


| 
Total ........+- 653,424,865; Total .......... 653,424,865 
Estimates for Year 1922-23. 
£ 


Ordinary Expenditure 823,846,000/ Ordinary Receipts .. 820,775, 
Special Expenditure... oo Special Receipts .. 90 


Dotal .cccccccce 910,069,000 


Contingencies ...+6. 





Total eeeeeeee 910,775,000 


Surplus 


NATIONAL DEBT. 
(Million £.) 




























FFM 'rRFrRerarmer: funding the largest international loan ever contracted. 
|g | Me | " 31/3. /°5., i te . . coe 
eS | 8S | 28 g8 | ef | 8 28 It is,’? said Mr Harding, in submitting the Agreement 
\som = = pa = ‘ . < . . 
|< |3 a |2 |2" 2 7 to Congress, ‘‘ a recommitment of the English-speaking 
Funded Debt ..........| 588| 318 315 us| si¢| si¢ | World to the validity of contract. It is, in effect, a plight 
Tame, beaten -.. sommes | 3 19 ai 2 15 | against war and war expenditure, and a rigid adherence 
HR, War Stock sane ie | 16 13 13| 13| 13 | to that production and retrenchment which enhances 
JarStock..| .. | 1 1,953 1 | 2,071 eS a a Es eas 4 oR i rents ” 1@ 
National War Bonds) he ie 1'201 = 971 stability precisely as it discharges obligations. Above 
eee - 7 | ee = 401 | — all, this country will see in this debt Agreement the 
~ RES..0) oo | oe : . . 
s iyConversion Loan | i oe = 3 6s9 | removal of the last obstacle to effective Anglo-American 
year Treas.Bonds;| ., a 24 24 24 - ‘on— bs 1 hich 1} > se state 
= |5i% Treasury Bonds.” ro 381 | 166| 166 | CO-Operation—a co-operation on w hich in the present state 
5% TreasuryBonds..| .. | 2. 40; 4| 4 | of European affairs the future hopes of the world must 
§| Ds bytender5%..) .. | 2: 8| 69) 69 . , N = thinle 
° qDoby tender 4%. ail, oe * 84; 97 | seem in no small measure to depend. Nor, we think, 
© | Exchequer Bonds ..| ap | Se 878 | 719) 714 | should Lord Curzon be less certain of approval for his 
Natn!.Saviags Certs.| .. 


, untiring and skilful labours which so narrowly failed to 
War Expend. Certs. 


Other Debs ........ bring to fruition at Lausanne the first practicable and 
merican Loan iz Treaty which has bee sinc > war. 
\ Temporary Advances negotiated Treaty which has been produced since the war 


We do not know how far Lord Curzon will go in revealing 
the causes which led to an eleventh-hour failure, but we 
have little doubt that he will prove beyond all question 
that the blame for failure cannot be laid at his door, or at 


Other Capital Liabilities 
Total Liabilities 


POSITION OF THE FLOATING DEBT, 


Movement | that of the British Cabinet. . 
Temporary Advances Our. Feb. 4, 22 Mar. 31, "22. Feb. 3,23. Feb. 5, °25. But when the main question arises of the failure of “ 
oe by Bankot England 17, — 6250000 | Paris Reparation Conference and of the subsequent Frenc 


action in the Ruhr, Mr Bonar Law will not find himself 
in so easy a position. With regard to the Paris Con- 
ference failure, he may, it is true, plead with some effect 
that even had he gone at the outset to the furthest limits 
of concessions possible to this country, even then agree- 
ment with France would not have been attainable. That, 


Public Deptmte 135,763,040. ss “— 1,250,000 
Treasury Bills outstanding. 12 ooeeee, 882:219000;, 1.4,090/000. — 670,000 
Total Floating Debs......1,165,611,0C0 1,029,520,500.. 913,201,500 — 8,170,000 


—_—_—— EE 





THE COMING SESSION. 


THE two month . of course, is a hypothetical point around which contro- 
0 ‘ths of Parliamentary recess which will come ns eae - 5 fini lusi 
to an end next Tue dav hav : : versy may rage without arriving at a definite conclusion. 
With politic. uescay have been crowded to repletion | But on the question of the British attitude towards the 
DOLL vents oe 2 E ‘0:8 . . 
tans ‘ ©vents of first-class importance, and have st | French occupation in the Ruhr criticism will be searching 
same 


time 


Bias yeen abnormally devoid of Ministerial 
speeches, ‘| 


ountry, therefore, awaits with more than 
+ renewal of contact between the Govern- 
handling 4, . — Commons, Ministers who have been 
vucate atlairs in an atmosphere of comparative 
ae Y a be hardly human if they did not 
turbulence of Partia® of submitting themselves to the 

“ smentary controversy. But in the eyes 


and insistent. It is comparatively easy to sit on the fence 
in the seclusion of Downing Street, but to maintain a 
balance is not so easy when buffeted this way and that in 
the hurly-burly of Parliamentary question time and de- 
bate. To define an attitude is comparatively easy when 
decisions are recorded only in the confidential dispatches 
of the Foreign Office, but the task presents a difficult 
problem: when the spoken word is broadcast in the world’s 
Press and scanned by enemy and friend. Before the 
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LL 
by the nominally victorious side, and the nominally beaten 
party have admitted, though they are in an exacting moog 
that 80 per cent. of the terms offered them are acceptable 
We need not, therefore, be unduly pessimistic if gm, 
Pasha has momentarily withheld his signature. 7), 
gesture is humiliating for us, and undignified in him, but. 
after all, his signature (unlike that of his unfortunate oom. 
patriots who underwrote the Treaty of Sévres) is a weight 
matter, for he is the influential representative of a Goyer. 
ment that effectively rules in Turkey. If he does sign, j 
may be assumed with some confidence that the instrumen 
he honours will be executed, and delay need not be re. 
gretted ii the signature, when it comes, leads to materia! 
results beyond the mere blackening of paper. There js 
still some reason to hope, in spite of the truculence of 
Angora this week, that the new treaty will actually 
signed, and will come into force, substantially as j 
stands; and a comparison of the two documents gives 
the best grounds for optimism. It will be seen that whik 
n> Turk could have been expected to accept the former 
treaty so long as he was capable of resistance, the Lav- 
sane document (to judge from the official summary) offers 
Turkey an opportunity of prosperous and self-respecting 
existence, such as has not come her way for a century and 
a-half. 

One may consider, first, the difference in the territorial 
provisions. The Sévres Treaty brought the European 
frontiers between Turkey and Greece to within gunshot 
of Constantinople, placed the European shores of the 
Dardanelles under Greek sovereignty, and gave Cireece 
a bite out of the west coast of Anatolia, which included 
the indispensable port of Smyrna and would have crippled 
Turkey economically in her ‘‘ home-lands.’’ On the other 
side, President Wilson was asked to make another bite 
for the benefit of the Armenians (which he did in generous 
measure), and Kurdistan east of the Euphrates and north: 
of Mesopotamia was to be ‘‘ semi-detached '’ from the 
Turkish State. On the south, the track of the Baghdad 
Railway, from the eastern border of Cilicia eastwards to 
the railhead, was wholly included in Syria, though it was 
vital, commercially, to the neighbouring parts of Turkey 
as it was to the French mandated territory. Finally, a! 
that was left of Turkey-in-Europe, including Constant 
nople, as well as the entire Asiatic shore of the Bhos- 
phorus, Marmora, and Dardanelles, was placed out 0! 
bounds for the Turkish army, and was to be permanently 
garrisoned by the fleets and armies of the three principal 
European Allied Powers, as a sanction for the authority 
of an international Straits Commission, on which Turkey 
was to have no more than one vote out of sixteen. 

The new treaty gives Turkey the mainland of the 
Anatclian Peninsula in its entirety, and an ample bridge- 
head, covering Constantinople, on the European side o! 
the Straits up to the line of the Maritsa. The islands 0 
the mouth of the Dardanelles and the west coast ° 
Anatolia, from Samothrace to Samos, are to be demil 
tarised (an equitable provision, which Turkey demande 
in vain after the Balkan War), and two of them—1 mbros 
and Tenedos—are to be given back to Turkey, with the 
reservation of local autonomy. On the East, the Allie 
no longer claim any voice in the settlement of Turkeys 
frontiers, and thereby tacitly recognise those Russ 
Turkish treaties under which Turkey has recovered Tra 
Caucasian districts which she lost in 1878. 00 the 
South, the terms of the Franklin-Bouillon Agreement 
incorporated in the treaty, and the new frontier wil! thus 
start from the Mediterranean just north of Alexat 
dretta, and wiil follow, for the most part, the line of the 
Baghdad Railway, leaving the permanent wa) itsel! r 
Turkish possession. On the Mesopotamian side, - 
disposal of the Mosul Vilayet is to be left over, by 48° 
ment between Turkey and Great Britain, and 's ' 
decided after a year’s interval by the League of Nato™ 
in the event of the two parties failing to come to 4 direct 


Session has been alive for a few hours, Mr Bonar Law 
may expect to be called upon to state a policy not only 
with regard to the British garrison in Cologne, whose 
position apparently grows week by week more untenable, 
but also with regard to the main question of the French 
policy which is now developing. The first requirement of 
the country in this matter is that the policy of the British 
Government should be that which is conducive to the 
maintenance of the world’s peace, or rather to the re- 
storation of the peace and confidence which Europe so 
conspicuously lacks. That, we believe, is the first and 
unanimous demand of this country. But while the atti- 
tude to be struck on this matter must be based on infinitely 
broader considerations than the fear of wounding 
French susceptibilities, it is of almost equal importance 
that no position should be created in which Allied soli- 
dzrity of policy in the Near East should become more 
difficult or impossible. We have recently seen how the 
appearance of Allied differences with regard to Turkey 
led up to the failure at Lausanne, and if real peace is to 
be restored in the Near East, the united front typified by 
the action of the British and French Admirals in the 
AEgean Sea must have its counterpart in Downing Street 
and the Quai d’Orsay. It isa difficult path to tread, and 
no man perhaps could tread it to the complete satisfaction 
of any school of critics. 

Foreign affairs may be expected to dominate the ses- 
sion in its early days; but the Government will by no 
means be free from pre-occupation over domestic policies. 
The days of the estimates and the Budget are approach- 
ing, and while the cry for retrenchment in general is uni- 
versal, retrenchment in any particular always finds 
strenuous opposition ; while in preparing the Budget Mr 
Baldwin will be assailed—indeed he is being assailed al- 
ready—by powerful interests demanding tax relief such as 
can only be granted at the expense of sound finance. A 
grave unemployment problem is still with us, and in 
view of the European confusion is likely to remain, al- 
though not quite, we hope, on the present scale. The 
question of Rent Restriction will provide another domestic 
bene of vigorous contention; while Free Traders will 
not, we trust, cease their attacks upon the Safeguarding 
ot Industries Act, in which they are fortified by the publi- 
cation this week of yet another demand for the Act’s 
repeal by a strong association of business men.  Alto- 
gether the session promises anything but tranquillity, and 
the vital importance of the questions to be debated will 
provide an unusually severe test not only of statesman- 
ship, but also of the calibre of the House of Commons. 




















































LAUSANNE AND SEVRES. 


Tue Treaty of Sévres, the:defunct predecessor of the 
Lausanne Treaty, was drafted without the participation of 
any Turkish negotiations, and when representatives of an 
already impotent ‘‘ Sublime Porte ’’ were invited to com- 
ment on the ready-made instrument, their counter-pro- 
posals were rejected by the Sapreme Council in a sarcastic- 
ally worded reply. A sufficient number of amenable Turks 
having been discovered and transported for the purpose 
to France, the signatures were then solemnly affixed. But 
the control of nine-tenths of Turkey (outside the former 
Arab provinces) had already passed into the hands of a 
Turkish Government that repudiated the Allies’ terms 
altogether, and the treaty was neither ratified nor carried 
out. The substitute for the Treaty of Sévres, which now, 
more than two vears later, has been drafted at Lausanne, 
has not so far been signed; but anyone who argued 
from this that it was as dead as its still-born predecessor 
would be ignoring the important and salutary differences 
in the conditions under which it has been worked out. 
lor this has been a negotiated treaty—the first of its kind 
since the Armistice of 1918—and since, in this Eastern 
theatre, an additional four vears of war have somewhat 
confused the rdles of victor and vanquished, the parties 
have met on an equality, and reasonable compromises have 


been struck out by real negotiation n fac > Di ae J i i ' 
ia : a , In fact, the palm agreement within that term. No more is said - 
of courtesy and concession has been carried off this time | autonomy for Ottoman Kurdistan nor (unhapp'!y) abou 
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ome for the Ottoman Armenians. These are 
mmense changes in favour of Turkey, and on the balance 
they are just and practicable. On the other side, it Is 
catistactory to find that the Turks have abandoned their 
‘aim to a plebiscite in Western Thrace, and have con- 
tented themselves with a tiny strip opposite Adrianople, 
-ontaining the terminus of the branch railway between 
that city and Karagach (which is left to Greece). 

-coime of the Straits, again, has been modified in 
striking way in Turkey’s favour, though the 
desirability of these changes from the international point 
of view is a more debatable question. Having  re- 
covered the sovereignty over the entire shores of the 
waterway in all its sections, Turkey is to be relieved of 
many of the servitudes which were imposed on this zone 
at the time when the sovereignty was divided between her 
and Greece. The demilitarised areas have been reduced 
to four narrow and disconnected strips on either side 
of the Bosphorus and the Dardanelles; and from these 
Constantinople is excepted, the Turks being permitted to 
keep there a garrison of 12,000 men. As a final conces- 
sion, the Allies have abandoned the limitation of the 
Turkish forces in Thrace, and the demilitarised areas 
are to be available for their lines of communication, 
while the Turkish fleet is to be free of the Marmara. 
The Allied garrisons disappear altogether, and Turkey 
is given the permanent presidency of the Straits Com- 
mission, while the security of Turkey, in so far as it is 
affected by the Straits Commission, is guaranteed by the 
Powers. 

The naval, military, and air control by the Allies (which 
occupied 56 articles out of 433 in the former Treaty) simply 
drops out, and so do the capitulations, which the Sévres 
document reaflirmed in toto, though it contemplated the 
appointment of a commission, on which Turkey was not 
to be represented, to frame a substitute for them, which 
Turkey was bound over in advance to accept. The 
Lausanne Treaty abolishes extra-territorial jurisdiction 
altogether, save in matters of personal status, and merely 
stipulates that foreign nationals shall not be subject to 


4 national h 


The reg 
an equally 


. discrimination (especially as regards taxation), as com- 


pared with Turkish citizens. The position of Allied re- 
ligious, scholastic and educational institutions is to be 
respected, and Turkey is asked to sign a unilateral declara- 
tion that she will select conseillers légistes, three of them 
to be judges of the Permanent International Court of 
Justice, as assessors to her higher judiciary in cases in 
which foreign subjects are concerned. Even this is only 
to last for a transitional period of five years, and it is 
significant that these modest reservations to the surrender 
of ancient and substantial privileges have been the main 
obstacle to a Turkish signature. 

Minorities in Turkey are to be secured rights similar 
to those established in the European minority treaties, 
under the guarantee of the League of Nations, and the 
amnesty clauses of the Sévres Treaty (now more necessary 
than ever) are repeated. But the perpetuation of the 

millet ’’ system is dropped, as is also the right previ- 
ously asserted by the Allies to take guarantees them- 
selves. Nor are Turkish nationals to have unrestricted 
Heence (as they were given under the Sévres Treaty) to 
“quire forcign nationality—a privilege, incidentally, that 
onc nine with the disappearance of the capitulations. 
wt the most significant provision about minorities is a 
ra eg -_ ention, already signed by Turkey and Greece, 
“i aca re ed interchange of all Greek minorities in 

Y except at Constantinople and all Muslim minorities 


in Greece excers ; , ; : 
,_ ueece except in Western Thrace, a ferocious remedy 
‘OF an incurable disease. ; 
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. oo "aed ae be carried on into the Reparation 
el a ae in detail, but the general im- 
sortent tk os »y the examination of the more im- 
as ange — good of the whole. The Treaty 
Sg hee ee all that She ought to have, and 
ative: an 7 demands, and it will be strange if 
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Policy of Britt and the solidarity of the Near Eastern 
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a Events at Smyrna this 
» emphasise this fact. ; 
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THE PRICE OF NEW CAPITAL. 


In our issue of December joth we set out the amount of 
capital raised in the London market in 1922, analysing 
the purposes for which it was raised and the countries by 
which it was borrowed. In this article it is our purpose 
to show the form in which that new capital was raised 
and the average rate of interest offered upon the securities 
for which it is possible to calculate a definite percentage 
of return. The rates of interest given below, it should be 
mentioned, are all ‘‘ less tax,’’ the rates on ‘‘ free of tax ”’ 
securities having been converted to the comparable figure. 
Profit on redemption has been allowed for where neces- 
sary. An analysis of the classes of public issues in 
London in the years 1912, 1913, 1920, 1921, and 1922 
reads as follows :— 


Pustic Issugs of Caprrau in Lonpon. 


Year 1912,'Year 1913.|Year 1920 |Year 1921. Year 1922. 





Debentures, bonds, &e. ...... 23,064 
Preference stocks and shares .| 28,674,400 
Ordinary stocks and shares. ...j 59,11 







Loans by Governments and municipalities at home and 
abroad account for £462 millions in 1922, as against 
£306 millions in 1921, leaving £644 millions raised in the 
form of debenture stock, bonds, &c., by other borrowers, 
as against £41 milltons in the previous year. Excluding 
Government and municipal borrowing the total has risen 
from £83 to £1114 millions, debentures and bonds 
accounting for £23 millions of the increase. Of the other 
two classes, ordinary shares have gone still more out of 
favour, while preference issues have a little more than 
held their own. The next table shows the manner in 
which borrowers of various kinds raised their capital in 
1922 :— 
Nature of CaprraL OFFERED on the Lonpox Money Marker. 








1921, 
Total. 
z 
British Government Loans... .[202,896,300 
Colonial Government Loans . .j 73,650,(00 
Foreign Government Loans . 905,00 
British Corporations, &c....... 19,003,700 
Colonial Corporations ........ 4,882,000 
Foreign Co: porations ........ nil 
British Railways ...... ements nil 
Foreign Railways ...........- 6300 
Australasian Mines..........- 18,600 
South African Mines.......... 387,500 
Other Mines ...........+--+++. 85,900 
Exploration, Financial, &e. .. 926,30 
PBUNTEED ccc ceccccotsenseocced 4,407,400 
Merchants, Importers, &c..... 00,0 
Manufacturing...... setdeeeee 23 71.500 
Stores and Trading............ 00,000 
Estate and Land.............. 818,900 
Rubber ......... ccna petunia 1 90 
ot eS ee 15,821,700 
Iron, Coal, Steel, & Engineering} 4, 0 
Electric Light, Power, and 
Telegraph .......ccccceseees 5,677,800 
Tramway and Omnibus .... 000" 
Motor Traction and Mnfg. 905,000 
Gas and Water ...... covsee.-| 2,447,600 
Hotels, Theatres, &c........... 2,529,400 
Patents & « roprietary Articles 131,500 
Docks, Harbours, and Shipping} 5,183,200 
Banks and Insurance ........ 3,579,000 
Miscellaneous ..........-. ee» | 3,447,200 Bb 
DN. on: vtncccndelmewnen 8,200) 16,1 


It will be seen that foreign railways alone account for over 
£:14 millions of the increase shown under debentures in 
comparison with 1921. Shipping companies account for 
another £7 millions. The oil companies have raised the 
bulk of their money in the torm of preference shares, 
whereas in 1921 £7% millions were in the form of ordinary 
shares, £6} millions in preference shares, and £14 mil- 
lions in debenture stock. 

Turning to the rates which borrowers had to pay for 
their money, we find that the average rate paid on Govern- 
ment and municipal stocks and company debentures, &c., 
works out at 5.78 per cent. for 1922, as compared with 
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6.39 per cent. in 1921, 6.97 per cent. in 1920, and 5.07 per 
cent. in 1913. This is not at all surprising in view of the 
substantial decline in money rates during the past year 
and the very much lower rate at which the large volume of 
Government borrowing has been made. With a view to 
showing more clearly how this reduction has been made, 
we analyse first the rates paid by the three classes of 
Government borrowers in the past two years :— 


Britis, CovoniaL, and Forg1Gn GovERNMENT SECURITIES. 
(000’s omitted.) 





| British Colonial Foreign 
(a) | Governmen vernment| Government Total 
Loans. Loans. Loans. 





















Year | Year ; Year | Year | Year 


























Year | a Year , Year 

1913. | 1921. | 1922. | 1921./ 1922.) 1921. | 1922.) 1921. | 1922. 

Yielding over— £ £ wee & £ 
3h % to 4° 1 4 Po, oe ee ie ee ae 
4% to 44 %....| 21 -. | 26,612) { os tow ee 

44 % to a a hie lo we 

% to 5a %....| 1L1 . | 84,55 oa .. |102,552 
54 % to 6% ....| 6,675) 186,417, 115,502 | .. |189,067) 126,182 
6 % to 6} %....| tl ne A voie | .. | 63,500} 19,730 
64 % to 7 % -+| 4 .. | 952 3,520) 2,000 11 11,518 
7 % to Th %.... 11,130 48,5 -» | +. | 11,130) 48,570 
Th % to 8 % ma 455, 9,552 9,552 
il Acdehansaed a me 1,930, 2,702 2,702 
Total es 197,547, 369 5,905 14,254) 277,102] 442,464 





477% | 57% 15-59%, 
+ Represents borrowing at over6%. (a) This total of £52,437,000 represents 
£26.779,000 on behalf of Colonial Governments, at an average yield of 415 %, 
and £26,158,000 on behalf of Foreign Governments, at an average yield of 5°31%. 

The figures for the British Government include the net 
sales of National Savings Certificates, amounting to £58 
millions, the yield on which for the year works out at 
about 7.4 per cent., less tax. This, of course, accounts 
for the apparently small decrease in the cost of British 
Government borrowings in comparison with 1921. In 
1920 the average rate, however, was 6.98 per cent. 
Foreign Governments, it will be seen, had to pay slightly 
more last year than in 1921, and very much more than 
Colonial Governments, whose average rate was but a 
trifle over that of the British Government. Colonial and 
foreign municipalities each borrowed £7 millions at an 
average rate of 5.88 and 6.78 per cent. respectively, as 
against 6.66 and 8 per cent. in 1921. The £6 millions 
borrowed by British railways, shown in a previous table, 
was obtained at the low rate of 4.95 per cent., but the 
bulk of this was a Government guaranteed issue under 
the Trade Facilities Act. Foreign railways borrowed their 
£14} millions at an average of 6.92 per cent. 

British municipalities had to pay 5.74 per cent., as 
against 6.22 per cent. in 1921 and 6.24 per cent. in 1920. 
The rate for industrial debentures fell sharply !ast year to 
a figure which is appreciably lower than the average rate 
at which the British Government borrowed two 
ago :— 


Average yield 


years 


INDUSTRIAL and Commerciat Bonps, DEBENTURES, &c. 


a Year 1921. Year 1922. 
£ £ 
Yielding over 34%, to 4%, .. 60,000 .. nil o . mal 
“ » 4% to44% .. 1,282,000 .. nil ae nil 

» 44% to5% .. 2,582,000 .. nil +» — 218,700 

» 5% to 54% .. 6,852,000 .. nil +» 1,293,300 

. » 5§% to 6% .. 5,158,000 .. nil +» 8,573,000 

J » 6% to 8% -- 9,252,000+.. nil -» 4,616,300 | 
‘ » 64% to 7% .. oe -- 1,520,100 .. 13,429,000 


7% to Th% .. .. as 6,920;800 .. 11.009'000 


78% toB% .. «=. «8,026,400 |. 3,343,200 

” 84 to BEX .. 3.) 655'700 |. 789000 

» 8% to9% 2.1] I] Sig37'900 2: 337,700 

SS. ee Cee we 1935100 :. 236 '400 
—...... vecsessees 25,086,000 .. 39,896,000 .. 43,845,600 
Average vields ...... Seinen 55%, : _ 809%, __ Bis 672%, 


+ Represents capital yielding over 6 per cent. 


Two years ago the rate was 7.92 per cent., but even after 
last year’s substantial decline the average rate is for 1922 
substantially above the 1913 rate. 

There is also a substantial fall to be recorded in the 
average rates of preference stock and share issues. The 
average rate paid on new issues of preference stocks and 
shares was 7.17 per cent., as compared with 8.39 per cent. 
IN 1921, 8.09 in 1920, and 5.74 in 1913. 

The final table gives the average Bank rate, the average 
three months’ bill rate, and the rates paid on ‘industrial 


debentures, and on all Government borrow ings, 
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“i in Ic 12, 
1920, 1921, and 1922 respectively :— 3 


Average Averag 
Average 3 Months’ Rate on Rare 5; 
Bank Bill Issues by all 
Rate. Rate. ee al Governmen: 
% % sbentures , 
esa £34 >, Boome, 
ms... 6b... TS... OH .... 
1920 616 4 - 6 TLL .... 792 .... Cy 3 
re Fee 5453 .... 809 .... Ge % 
98 ..... S950 .. 33 0 .... 672 .... Se 3 


The fall in the rates paid for new capital docs jot appear 

to be so large as might have heen expected, but it may iy 
pointed out that more than half the total new capital wa 
raised in the first quarter and four-fifths in the first <x 
months, before the full influence of declining money rates | 7 
had made itself felt upon the new capital market. — | 





EXPENDITURE AND CONTROL. 


Witu Parliament soon about to meet, and to resol ; 
itself, in its popularly elected House, into Committee of PT @ 
Supply to consider the estimates for the ensuing year, * ‘ 
is natural and right that Budget anticipations should \% 
very much in the air, and that the Federation of British 
Industries, Chambers of Commerce, and other bodies 
should prepare to wax eloquent in the ear of a symp: 
thetic Chancellor of the Exchequer on the subject of th: 
burden imposed on industry by taxation, and the urgent 
need of its relief. Most of us are only too sincerely con- 
vinced that we are unconscionably taxed, and also that ; 
large part of the money that is wrung from us is wasted 
or ill spent; but as soon as the question ts seriously dis 
cussed of definite economies to be effected, differences o! 
opinion become so acute that it is generally easy for the 
executive to reduce the economists to dissatisfied silence 
by knocking their heads together and answering them out 
of one another’s mouths. What we all want to know. 
is, whether some more effective system of control over 
expenditure is possible, whether Parliament is reall 
capable of controlling in detail the outlay of the depart 
ments, and if not, whether some outside body such a 
the Geddes Committee could be made a permanent check 
on official extravagance. 

On the subject of official extravagance there has lately 
appeared an opportune reminder in the shape ot the first, 
second, and third reports from the Select Committee 00 77% 
Public Accounts [39, 48, 167, £1 5s net], the third 0! 7% 
which reviews the accounts of the year 1920-21, the frst] 
which have been submitted to the Public Accounts Con = 
mittee since the passing of the Exchequer and Audit De- ® 
partments Act of 1921. This Act relieved the Comptrolle: % 
and Auditor-General of a statutory obligation to conduct 
a detailed and complete audit of all accounts not included 
in’ Schedule B of the Act of 1866, so giving statutor 
authority to a practice by which, in recent years, and 
especially during the war, the literal and inelastic pm’ 
visions of the 1866 Act had been evaded. Nevertheless, th 
Comptroller and Auditor-General has informed thie ¢0® 








mittee that, in fact, he has made no departure i0 his | = 


examination of the accounts for 1920-1 from the practi 
of recent years. These reports had already been pu 
lished, and the new matter in the new publication cor 
sists chiefly of evidence, much of which is very intere>* 
ing, and an impressive record of careful examinatio®, 
and certain appendices. Old as it is, however, the - 
report is well worth a glance, with its curious glimpses” 
muddle and waste which were revealed during the peri? 
of after-war cleaning-up, and the minuteness wit! which 
they were investigated. The committee found, f°" 
example, that large expenditure had been incurred [rom 
Army funds in connection with the purchase and adapt" 
tion of a residence for the High Commissioner «t Bags™ 
dad. ‘‘ Until the work was far advanced neither the W* 
Office, nor, indeed, any Home Department, was aware e 
this project, which has involved an expenditure © 
£135,000. We understand that it has been age” 
between the Colonial Office and the War Office that the 
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expenditure is not a proper charge to Army funds, but 
we have not yet learned how it 1s proposed to provide for 
it. We must express our surprise that a work of this 
magnitude should have been undertaken without, appar- 
ently, any reference to the Home Government. The War 
Office have asked the local military authorities under what 
authority such services as a racecourse and certain works 
for civilians were undertaken.”’ It is also interesting to 
find that British troops in Bulgaria had been able, by use 
of the official machinery of exchange and unauthorised 
traffic in canteen stores, to make large profits for them- 
selves, the official rate of exchange departing widely from 
the market rate. Then there was the deficit of over a 
million on the Ordnance Factories account, attributed to 
the decision arrived at, when the demand for munitions 
suddenly stopped at the Armistice, that alternative work 
should be provided at the factories in order to avoid the 
throwing of excessive numbers of workmen out of em- 
ployment. Included in this work was the manufacture 
of 100 locomotive engines, ‘‘ for which no definite pur- 
chaser was, or is yet, in view.’’ And the case of the 
drifter ‘* Colonel ’’ was a bad example of lack cf co-ordina- 
tion between branches. The Admiralty meant to hand 
her back to the owners, paying them a lump sum in lieu 
of repairs, but the dockyard authorities set to work on 
repairs without, apparently, even telephoning to head- 
quarters on the matter. 

By the time the Admiralty had agreed on £3,500 in 
lieu of repairs, the dockyard had already spent £1,300 
on them. The owners refused to make any allowance 
for this expenditure, and so the Admiralty bought the 
boat outright for £4,800; repairs cost, in all, just under 
£3,000, and so the total cost of the boat was #.7,797. 
She was finally sold for 4750. All these things, however, 
happened long ago, and were a more or less necessary 
part of the cost of the war, and the dislocation that it 
brought with it. Moreover, we have to remember before 
we put them all down to “‘ official’’ muddling that the 
services were then full of amateur helpers, who often 
wasted public money much more recklessly than the 
trained civil servant who had been brought up in the true 
tradition. And the report is by no means all in one key. 
We find, for instance, that the new form of Army account, 
though its full advantages are not yet fully apparent, is 


unlikely to repeat. As things are, the best checks on 
extravagance seem to be the revival and strengthening 
of Treasury control, which we believe to have been satis- 
factorily re-established as far as has been permitted by the 
gigantic figures that have now to be handled, and above 
all a Government that really means to take care of our 
money, backed by a House of Commons full of the same 
determination, and an electorate in the same mood. 
Whether our present systems of taxation and representa- 
tion are likely to produce this temper in the country and 
in the House is very doubtful; they almost seem to be 
designed to promote generosity to electors who are free 
from the direct weight of taxation at the expense of tax- 
payers whose electoral weight is much lighter than their 
fiscal fiability. Within limits this political redistribution 
of wealth, though perhaps not without its demoralising 
side, is not wholly an evil. For the present, however, 
the craving for economy is sufficiently widespread and 
strong to raise the hope that, at least for some time to 
come, real economy may be ensured as the result of 
public opinion acting through the executive, backed by 
the House of Commons in Committee of Supply. 



























THE VOLUME OF OVERSEAS TRADE. 


ALTHOUGH the changes in commodity prices were far less 
violent in 1922 than in 1921, the price-change factor was 
still sufficient to vitiate comparison of the value figures 
of the two years. In order to afford the opportunity for 
comparing the volume of trade, the Board of Trade 
Journal has re-calculated the trade of 1922, 1921, and 
1920 on the basis of the prices current in 1913. These 
calculations make it possible to see at a glance not only 
the progress in trade volume last year, but also the 
amount of leeway which our export trade still has to 
make up before overtaking its pre-war volume. Re- 
valued on the basis of 1913 prices, the trade of the last 
four years is shown by our contemporary to compare with 
that of 1913 as follows :— 


--——Values on Basis of 1913 Prices.——— 
Total Exports 


likely to prove a valuable instrument for control and oneness ona Santana 
conamy.  ” wa ia . : ‘ ; ousand £. ousand &. ousand £. 
qncmy. Through i & was possite to learn * that bea of 1005..........00 SOREINS <add MOMMY 5.00 
‘Army expenditure in Mesopotamia in 1920-1 cost | Trade of 1919.......... .. 679,786 .... 85,726 .... 288,105 
£,37,000,000...... that a student officer at the Staff College, | Trade of 1920............ a eten ar — ao 
Camberley, costs the countrv £1,393, including his pay ONES GE BURR. cccsceccce. SHG eeee ¥ eee 4 

and allowances, and so on, not forgetting the economies Tende of 2983..... Pree CIR .... 89518 cae 


shown to have been made in other directions.”’ 

All this is to the good, and the work of this investi- 
gating committee, though it is only able to find out and 
pillory irregularities that are already committed, is 


From these figures it is deduced that the volume of 
imports in 1922 was 85.8 per cent., in 1921 74.3 per cent., 
in 1920 and 1919 88.4 per cent. of the volume in 1913. 
clearly a most useful deterrent, by the fear of subsequent re peveanngen ae Cerone yore aet aig een 
detection that it inspires in those who might be inclined | ©XPOrts were 68.9 last year, 49.8 in 1921, 70.9 in 1920, 
to make careless use of public funds. But it acts after | 294 54-9 in 1919. It will be seen that the volume of ex- 
the event, and does not meet the wishes of those who | ports, although substantially larger than in 1919 or 1921, 
Want somehow to impose a check on the misuse of the | fell a little short of i920. As compared with 1913, the 


taxpavers’ >Y -* ’ ° s 7 

2 Payers’ money before it happens. Whether anything | volume of exports for 1922 shows a deficiency amounting 
( > Le . i ° a 7 
re can be done to secure this end is, unfortunately, | to 31.1 per cent. 


ve r é ; 
ery doubtful. The Committee of Estimates has not been In the course of a detailed examination of these figures, 


a great success. It ; ee 
inevitably barred f hardly could be so, because it was | our contemporary shows how the price levels of imports, 
which eaicay ro discussing items of expenditure exports, and re-exports have moved, how the main 
ment could siieis aes . policy—clearly no Govern- | classes of trade have contributed to the aggregate, and, 

. 4 « y ese 2 , rn —_ ° 
and so the field ov wh ee by any committee— | a, regards 1922, how the volume of trade increased 
over which it is enabled to range is ex- quarter by quarter. As regards the first of these matters, 


ceeding ly narro - . ‘ 
s' « Ww. > > > > > « e ° » . 
ae entaid be idea of the permanent establish- | jt js shown that, taking the price level of 1913 as 100, the 
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€ body such as the Geddes Committee average price level of imports in 1922 was 152, as com- 


ment of 
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a quite exceptional body ’ ay: except at the bidding of Journal as follows :—‘‘ The course of price changes of! 
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Was a serious ouaianaiie c2 eens that its appointment | or of general wholesale market prices in this country. 
SS weakness which Parliament is | Export prices relate mainly to manufactured goods, into 
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ate, 
tions in Brazil, to be worked with imported Chine, 
labour ; and we are told that plans have progresseq a 
point where the question of ** supplying labourers iy; 
rice for food is being investigated.’’ It is to be feared 
that those who have put forward this proposal can Possess 
but little practical knowledge of actual conditions prevail. 
ing in the rubber-growing districts of Brazil. Owing to 
the severe depression among producers in the Amazonas 
and Matto Grosso, the two largest of the rubber-growing 
States, and the unprecedented extent of unemployment 
there, the Governments of both provinces have for some 
time been compelled to provide large credits for the 
maintenance of those actively engaged in the industry, 
In May, 1921, the Federal Parliament voted a credit o 
£125,000 to assist the population of the Amazon, whos 
position had been rendered precarious owing to the fall in 





the cost of which enter not merely raw materials, but also 
costs of manufacture. Moreover, goods exported during 
any period mainly represent business arranged some time 
before, so that a considerable time lag is to be expected 
between prices of exports and general prices in the whole- 
sale markets of the same classes of commodities.’’ The 
low price level of re-exports is largely due to heavy re- 
exports of rubber at prices far below those of 1913. 
From further figures given by our contemporary we 
compile the following table, showing (1) how various 
classes of imports and exports contributed to the aggre- 
gate results, (2) how trade progressed quarter by quarter, 
and (3) how each figure compares with the appropriate 


figure for 1913. The 1913 figure in each case is given in 
brackets :— 


(In Millions of £’s.) 


Imports Exports, 
































1922. Food, | Raw | Manu- | Food, | Raw | Manu. | rubber; while in January of last year a further credit oj 
| Drink, @ | Materials factures, | Drink, & Materials factures, | >= 000 contos of reis (nominally £/1,250,000) was voted 
Snel nieasinnerhied —_ ae cee ee for the same purpose. It is hardly probable, therefore, 
First quarter ...... | 6&7 | 338 279 44 133 66°3 é es 

| S| ee (43-2) Co a5) | cess) that Governmental consent would be given to the importa. 

Second quarter ....| A , . . 7 . . “hh? . . > i ‘ 
' | (68°5) | (422) 433) | (73) (168) | 205°5) tion of hordes of Chinese to compete with native 
eee | 636 | 440 | 16 . at ee eee a a ane 
ee 72) 02) (a2 8) 91) | G64) | aos4) | Brazilians. Moreover, prices of even the cheapest 100d- 
Fourth quarter sod a) St | 2 as | de aos) | Stuffs remain abnormally high, and imported rice would 





prove no exception. When rubber was 12s per |b the 
price of foodstuffs was of little importance; but to-day, 
with the best Amazonas product selling at less than 1s 34 
per lb, and considerable stocks on hand at Para and 
Manaos, the whole industry is suffering. While it is true 
that plantation rubber from the East realises considerab) 
less in the market than fine hard Para, expenses of living, 
collection and preparation are much lower in the Mala) 
States and Java than in South America. The Para crop 
of July, 1921-June, 1922 showed, at 21,500 tons, little 
difference from that of the previous period (1920-21), bu! 
the 1922-23 crop promises some slight improvement. 
Similar conditions are believed to prevail in Bolivia anc 
Peru, where a number of plantations, unable to meet the 
high cost of production and transportation, have bees 
temporarily abandoned. On the other hand, many 0 
these estates have kept open avenues between the trees 
so that it would be possible to renew production when 
prices recover. Before any new plantations could be 
brought to cultivation, or even laid out, as proposed }) 
American consuming interests, these abandoned estates 
in Brazil, Bolivia and Peru would again come into att 
vity, thus serving to keep down the price of rubber to * 
reasonable figure, and render new enterprise unprojit- 
able. Moreover, the cultivation of Hevea in Brazil mus' 
always remain handicapped by insurmountable local con 
ditions. Good drainage and loose soil, which are mor 
important for normal development of the trees, are there 
sometimes lacking ; thus (Brazilian) Hevea culture !s mor 
expensive than that of other varieties, although in some 
measure compensation for the additional expense may 
obtained from subcultures, such as bananas, colfee, 
cacd4o. But this applies equally to production elsewhere. 

GERMAN TRADE ComPETITION : From the day that peac* 
was proclaimed, and Germany left free to resume het 
world-trade, her indefatigable people began to pick up 
the somewhat scattered and disorganised, but never aban- 
doned, threads of their South American trade. The flow 
of her emissaries was resumed. Again were launches 
numerous subsidised and always well-equipped steamshi? 
lines, serving direct or touching at all the chief ports ° 
Latin-America ; not one was overlooked, nor regarded as 
too insignificant to call at. Even British shippers availe’ 
themselves of such means of transport, for there exist 
few others—and fewer of their own. A chain of Germa 


As regards the import figures, retained imports of food, 
drink, and tobacco were greater in volume in the last 
quarter of 1922 than in the last quarter of 1913. In the 
second and third quarters, raw materials imported and 
retained approximated in volume to the pre-war figure, 
but the comparison was by no means so favourable in 
the last quarter. On the export side, raw materials in 
the last quarter, thanks largely to coal, exceeded the 
volume recorded in the last quarter of 1913. Exports of 
British manufactured goods advanced in volume, except 
in the second quarter, when a disconcerting effect was 
produced by the dispute in the engineering industry. 
Apart from this temporary influence, the volume of our 
exports of manufactures showed steady expansion. 

n 1922 our total imports of food, drink, and tobacco 
were 99.5 per cent. of those of 1913; of raw materials, 
&c., 80.8 per cent. ; of manufactures, &c., 72.4 per cent., 
judged in each case by quantity. Exports of United 
Kingdom produce, taking 100 to represent 1913 in each 
case, show 52.7 as last year’s figure for food, drink, and 
tobacco, 94.7 for raw materials, &c., and 66.5 for manu- 
factures. Turning to individual items, it is found that 
coal exports were 85.3 of the 1913 volume, iron ore and 
scrap 132 per cent., non-ferrous metalliferous ores and 
scrap 884.5 per cent., wool 154.3 per cent., oilseeds, nuts, 
oils, &c., 131.4 per cent. Among exports, British manu- 
factures (again taking the 1913 figure as 100), coke and 
manufactured fuel comes out well with 116.1, rubber 
manufactures with 93.3, non-ferrous metals and manufac- 
tures thereof with 93.5, and paper and cardboard with 
92.4. For exports of iron and steel and manufactures 
thereof the figure is 69.4, for machinery 57.6, for woollen 
and worsted yarns and manufactures 84.2, for 
cotton yarns and manufactures 65.5. A_ detailed 
examination of the re-export figures shows food, drink, 
and tobacco figuring for last year at 106.6, raw materials, 
&c., at 85.2, and manufactures at 59.8, compared with 
roo for 1913 in each case. In the case of grain and 
flour, meat, tobacco, wool, rubber, silk, and manufac- 
tured oils, fats, and resins, the volume of 1922 re-exports 
was above that of 1913; but the aggregate volume of the 


entire re-export trade was 18.5 per cent. below that of 
the last full pre-war year. 





LATIN-AMERICAN NOTES. 


(BY OUR OWN CORRESPONDENT.) 


genuinely Teutonic, others disguised under variov’ 
Spanish and Portuguese names—continued to protect - 
promote the overseas commerce of the Fatherland. *" 
Brazi.: As might have been expected, the tardy but | these monetary institutions no transaction has ever - 
long overdue advance in the cost of raw rubber has occa- 
sioned concern among the larger users of that material, 
with the consequence that many alternatives to its use or 
expedients for cheapening it have been advanced. The 
president of one United States tyre company is said to be 


seriously contemplating a scheme to acquire rubber planta- 


mercial edifice in South America, disturbed—like “on 
hill—by the war, suffered but momentarily. The >” 


to cement and to solidify. 


banks throughout the Latin-American countries—S°™ 


° . -.. ec 
deemed too small, nor is any applicant readily eo 
away. The whole laboriously constructed German 4 


; ; 0 
denizens—the first shock encountered—have now ae 
work with more zeal than ever to promote and res 





























































To 
ing, 


show 


—— 


1913- 
3 1920- 
1921- 


Ps 
 # whic 
7 diate 
io com 
| 4 in th 
| . to t 

3 Min 
beer 
a pem 
a Aug 
" (gol 
& exp 
By pest 
. pall 
ste 45) 
(2,7 
$ oth 
& tele 
pes 
be 
Cer 
dar 
Bs ove 
a wa 
e tor 
Ee an 
pr 


a pu 


ntl TT 
Sia: al tll . 
a 


ee 







923, 
in 

Chinese 
sed to a 
ers with 
ye feared 
N possess 
S prevail. 
Owing to 
\mazonas 
“gTowing 
ployment 
for some 


for the 
industry. 
credit of 

om, whose 
the fall in 

' credit of 
Vas voted 
therefore, 

e importa. 
th native 
pest food- 
‘ice would 
per Ib the 
ut to-day, 
han 1s 3d 
Para and 
it is true 
nsiderably 

_ of living, 
the Malay 
Para crop 
tons, little 
20-21), but 
yrovement. 
olivia and 
» meet the 
have been 

, many oi 
1 the trees 
‘tion when 
_ could be 
oposed 
ed_ estates 
into act 
ubber to 4 
» unprofit- 
3razil must 
local con- 
1 are more 
, are there 
ire 1s more 
rh in some 
ise may be 
coffee, or 
elsew here. 
that peace 
resume her 
to pick uP 
never aban- 
The flow 

» launched 
steamshi? 
ief ports 0 
-egarded 4 
ers availed 
ere existed 
of Germa® 
tries—som 
er various 
protect ane 
rland. For 
5 ever bees 
dily turnec 
erman com 
Jike an ant 
The bus! 
now set f° 
und restore, 


= aa 
i a oe eel i 








































































































February 10, 1923.] THE ECONOMIST. 


To what extent Germany has recovered, and is recover- 
ing, her Latin-American 
show :— 
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since the United States entered the war. (2) On giving 
trade the subjoined figures | go days’ notice the British Government may repay extra 
amounts in excess of the scheduled sums. (3) Sinking 

DistrisvTion oF Latix-AMERICAN TRADE. fund payments need not necessarily be made at the 

_~ ne ———_—_—_———— | regularly half-yearly dates, but may be made triennially, 
aici if desired. (4) For the first five years half of the annual 

Kingdom. , interest may, if desired, be funded and added to the 
ey principal. The arrangements in general give the im- 


sae ofa | ase 574 wis pression of a fair, square, business-like deal. Believers 








1913—Imports _..++-- 





Exports *..<<<- 960,709) 21:24| 38,440,854, 12 38 | in sound finarce will hope that the last-named option will 
1920—Imports ,500 aed te eee ae not tempt the British Government at the outset to post- 
rts ....+~(658,587,555)118,155, 7°94 11,904,150. ne obligations in order to ligt . ret. 
neg sole 366 951.899, 64/698.256| 17-62 26,100,335 7-11 | }’ . : > Renee Se Coe he 


But one or other of the other options may well be made 
valuable by the course taken by money rates. Of the 
prospects of the agreement receiving final sanction, it is 
possible to speak with high hope, but not with certainty. 
President Harding is reported to be sanguine of obtain- 
ing a majority for the proposals in both Houses of the 
Legislature, and they have had a good Press. Some 
doubts have, however, been aroused by the existence of 
pclitical cross-currents in Congress. For our part we 
shall not believe, unless or until it is an accomplished 
fact, that Congress will stultify the efficient and careful 
work of the negotiators, or that they will take the grave 
responsibility of rejecting a unique opportunity for 
cementing Anglo-American harmony. 


Exports s++..-1379,022,925| 92,783,976| 24-47 23,408,466, 6-17 





Paracuay: There is reason to hope that the revolution 
which broke out in May of last year, following imme- 
diately upon the resignation of President Ayala, has now 
come to an end, with the result that economic conditions 
in the country are rapidly returning to normal. Testimony 
to this effect is afforded by an official decree of the 
Minister of War demobilising the artillery. It has also 
been possible to present to Congress the estimated ex- 
penditures for the fiscal year September 1, 1922, to 
August 31, 1923. These are placed at 1,011,058 pesos 
(gold) and g0,338,252.16 pesos (paper). To cover these 
expenditures the estimated revenues are placed at 778,116 
pesos (gold) and 99,805,100 pesos (paper), derived princi- 
pally from Customs duty (630,000 pesos gold and 
45,400,000 pesos paper); general internal revenues 
(2,700 pesos gold and 41,152,000 pesos. paper); 






































Irish Peace Overtures. — Our Dublin correspondent 
writing on Thursday, says:—The community is. still 


other receipts, including income from posts and seething and bubbling with peace talk. Readers of the 
telegraphs and extraordinary revenues (145,416 Economist are aware of the differing values of the peace- 
pesos gold and 13,253,100 pesos paper). It will makers and peace-mongers, of the differing motives 


be gratifying to the British shareholders in the Paraguay 
Central Railway to know that, notwithstanding the 
damage occasioned last July, when the principal bridge 
over the Tebicuary River, which rested on timber piling, 
was destroyed, repairs have been effected in so «atisfac- 
tory a manner that traffics have been almost re-established, 
and communications between the country and the principal 
provincial centres, as well as with the neighbouring Re- 
public of Argentina, will shortly be completed. 


underlying their tentatives, and of the differing objec- 
tives towards which they are directed. It is known that 
Ministers consider that definite harm has been done to 
the cause of an ultimate reunion with N.-E. Ulster by 
some of the overtures—quite unofficial and unauthorised 
-—recently made by well-intentioned Senators to N.-E. 
Ulster, which procured for their authors a public snub- 
bing by Sir James Craig, the Northern Prime Minister. 
Other peace talk has been originated from Republican 
sources, where the pinch has been felt with an ever-increas- 
ing pressure. More, again, comes from defeatists, busy- 
bodies, and the frankly selfish, who care nothing for the 
future or for fundamental principles, so long as they can 
be rid of present fear and continuing inconvenience. But 
even though the protracted nature of the struggle may 
affect Government prestige, and may allow a certain 
body of grievances and criticisms of Government action 
to accumulate, experienced judges are convinced that the 
determination of the public is fixed—and that, as has been 
said before, it will support the Government in any 
measures of repression, however severe, that it may 
adopt, so long as it is satisfied that the severity is even- 
handed, systematic, and persisted in long enough to give 
it a reasonable chance of success. Naturally enough, re- 
spensible business men and publicists who are under no 
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Notes of the Week. 


The Debt-Funding Terms.—The United States Govern- 
ment is losing no time in pressing on with the debt fund- 
ing proposals. Within a day or two of the British 
Cabinet's acceptance of the Washington proposal the 
detailed terms were issued from the White House, and on 
“ ednescay President Harding submitted them to Con- 
xress. The detailed statement shows that the terms are 
more favourable to this country than had been thought. 


‘he principal of notes to be refunded is set out #s 
54,074,818, 2 Interest 


135° accrued an unpai to : Recers . os : 
December 15, 1922, reckoned at ea psi — i definite obligation to express their opinions publicly 
5 per cent., as had been me P nae practise a discreet reticence. Therefore it is the peace- 


a supposed, amounts to 
pang’ making with the principal a total of 
ane ae 5. F rom this total have to be deducted pay- 
ees > 7 October 16th and November 13th, with 
aa mare at 44 per cent. to December 15, 1922, 
—.. 100,526, 380. This leaves a net amount of 
rood 128,085, of which the odd $4,128,085 is to be paid 
Reaate — the total principal of British indebtedness, 
i Mcgee ritish “sovernment bonds are to be issued to 
Interest is meant of the United States is $4,600 millions. 
nities a on December 15th and June 15th of 
- Odea 7 rate of 3 per cent., from June 15, 1923, 
per cent. until » ‘ie and thereafter at the rate of 34 
will iner nal repayment. Sinking fund payments 

nee from $23 millions in the first year 
total 6 uions in the 62nd and final year. The debt 


t ) Siv;c ° 

1S somewhat low ° z 

: er than m , 

In the matter of ost previous estimates. 


ment, the detail pro granted to the British Govern- 
‘@Vourable espe “i ae also take on a rather more 
may be divid r than had been expected. These options 
Government mona under four heads :—(1) The British 
O° interest any y tender in payment either of principal 

y United States Government bonds issued 


makers and peace-mongers who are most heard—but it 
would be easy to over-estimate their importance. The 
frantic hunt which they are conducting behind the scenes 
for—to use their favourite phrase—a formula to save 
Mr de Valera’s face, arouses but little enthusiasm in the 
average business man, even though some fear of his 
normal leaders are involved in it. A not unusual com- 
ment is: ‘‘ If the job is not completed now, it will have 
to be done all over again another time.’’ Others literally 
shudder at the prospect in some labour agitation hereafter 
of a recrudescence on the Labour side of de Valera tactics, 
of anarchical sabotage masquerading as idealism, and 
constraining moderates to compromise and the State to 
acquiesce by the gentle suasion of bullet, torch, and bomb. 
Some of them remember that Mr James Larkin is about 
to return to Ireland—a magnetic mob orator and orga- 
niser who has just been released from gaol in America, 
where he had been imprisoned on a charge of revolution- 
ary anarchy. The recent confidence in Government circles 
is explained by the publication yesterday of the statement 
that Liam Deasy, a prominent Irregular leader, who was 
recently captured, accepts and is working for an immediate 
and unconditional surrender of all arms and men as required 








eh 


ee a | eee oan ae Deaths + 8 


Bis Ba NT lb SR a i iat a cre 9 i _ a wer 


4 
iL 


Bea SRR, EMAC ees ale 





alm satan telah ine gph gopemenpracatiinte 7% 
1 sie. 


aR EE SY Ri amin NRE Ce aes ne 


x ao a sane «=e 5 aR Ty et 
“ , , , 
Ae eet ARR any ert A ec mE et et 


258 


by the Minister of Defence. Furthermore, overtures made 
in a somewhat similar sense were signed by 12 responsible 
leaders of 500 Irregular prisoners at Limerick, and on 
Thursday a local detachment of 25 in Westmeath laid down 
their arms. The Government published yesterday a formal 
offer of amnesty for those surrendering unconditionally 
on or before Sunday, the 18th inst. 











Austria’s Need for Credits.—Our Vienna correspondent 
has from time to time described Austria’s brave struggle to 
extricate herself from her financial and economic troubles. 
Lord Balfour and Dr Scipel, the Austrian Chancellor, both 
dwelt upon this subject at the League of Nations Council 
meeting in Paris last weck, when the former stated that 
93 per cent. of the necessary guarantees for the promised 
international loan to Austria had been obtained. But of 
necessity the actual operation of floating a loan on a 
guarantce of a mixed nature, such as that which is pro- 
posed in the case of the Austrian loan, presents obvious 
difficulties; and, as further delay in receiving external 
financial assistance might prove disastrous to Austria, it 
is welcome news that negotiations have been proceeding 
this week in the City for the raising of temporary credits 
to tide over a crucial interval. It is hoped that London 
will participate in an issue of £34 millions of twelve 
months’ Austrian Treasury bonds. In an interview pub- 
lished in Wednesday’s Morning Post, Dr Kienboeck, the 
Austrian Minister of Finance, who, with the President of 
the Austrian National Bank, is in London for the purpose 
of these negotiations, emphasised <Austria’s immediate 
need for credits. After describing his Government’s 
efforts at financial reform, he said: ‘* But this is about 
all we can do without aid. We have lasted longer than 
the Geneva Programme really expected. We have been 
compelled to raise money on our share in the gold assets 
of the old bank ef about 15 million gold-kronen. In fact, 
it is absolutely necessary for us to get the new loan by 
the end of the month, in order to provide the necessary 
money for carrying on the Government of the country 
and for preventing a return of the old distrust of the 
population for the Krone. You know that the establish- 
ment of a new bank of issue was the pivotal point of the 
Geneva Programme. We have started a new bank; its 
statements are satisfactory, as has been repeatedly pointed 
out in the English Press. This success, however, was 
entirely dependent on the population’s confidence that the 

Krone would remain fairly stabilised. Were this con- 

fidence to vanish the flight from the Krone would begin 
again, and all the work and the money spent in estab- 
lishing the new bank would have been in vain.’’ The 

Austrian Government has done its best to carry out the 

arduous task of self-help imposed under the League of 

Nations plan. It is greatly to be hoped that the necessary 

assistance from outside will be forthcoming before it is 

too late. 


Business Men and Safeguarding of Industries.—The 
Executive Committee of the Imperial Commercial Asso- 
ciation, of which Lord Inchcape is president, has issued 
a memorandum containing a strong and reasoned attack 
upon the Safeguarding of Industries Act. Here are some 
of their conclusions :—‘* There can be no doubt that the 
scope of the Act has far exceeded the utmosf limita- 
tions of those who were responsible for its drafting. 
More particularly does this observation apply to that part 
of the Act dealing with chemicals. It is not proposed 
here to enter into the details, complications, and effects 
of the measure, either in part or as a whole, but rather 
to draw attention to the fact that the administration of 
the Act has failed. It has established the almost over- 
whelming power of the bureaucracy over certain classes 
of trade; it has entrenched a few employers in a more 
favourable position in trade than they otherwise might 
have been, and it has done this at the expense of the 
general community and without regard to our national 
prosperity as a whole.’’ The committee agree with the 
promotors of the Act that ‘‘the possession of certain 
industries is essential to the welfare of the State ’’; but 
they call for the repeal of the present Act, and suggest 
a plan which could be substituted in order to retain in- 
dustries essential to national safety. 
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that free trade and free competition should be rest 
and that the cost to the State of maintaining 
sary ’’ industries should be charged to the estimates of 
the departments in charge of National Defence. 
taxpayer would then know exactly what the cost 9 
maintaining such industries is, and industry, with free. 
dom restored, would be relieved of irksome fetter. 
Readers of the Economist will not need to be told that we 
are in hearty agreement with the general tenour of this 
memorandum. 
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The Channel Islands and Imperial Expenditure.— \ 


ccrrespondent writes :—TIn spite of the Geddes Report, 
the request of the Home Secretary for an annual cop. 
tribution to the Imperial Exchequer has startled both the 
public in the islands and their Governments. 
with 40,000 inhabitants, is asked to contribute 4 275,000 
yearly, but its population is really 38,000, as the larger 
figure includes the population of Alderney and Sark, who 
do not pay the Guernsey taxes. 
invited to provide yearly £325,000. 
bution is justly due from them is admitted; the Bailiff of 
Guernsey, indeed, in announcing the request, said that 
‘‘all loyal Guernseymen would have been hurt if they 
had been left out,’’ but there is some resentment at the 
issue of the Treasury memorandum without consultation 
with the island authorities, who would have shown that 
some of its figures are far too high. 
revenue could be raised from alcohol and tobacco—pos- 
sibly, if consumption were not affected by other causes 


Guernsey, 


Jersey, with 49,500, 1S 
That some contri- 


No doubt more 


than the increase, £115,000, as the memorandum 
suggests, in Guernsey, and in Jersey £101,000—but the 
other estimates of increase are questionable. Death 


duties might conflict with the working of the island laws 
of inheritance, and 


(as is suggested in Jersey), with 
seigneurial rights; the yield from stamps could never 


approach the British rate per head of population ; ‘* other 


i:direct taxes ’’ would overlap the existing import duties 


of 2s 6d per ton on all merchandise, and the calculations 
on which the hope of an additional revenue from income- 





tax is founded are fallacious 


at any rate as_ regards 
Guernsey. 


Jersey levies no income-tax ; Guernsey 6d in 


the pound. Retired Indian officials and others have 
settled in both islands to escape the _ British 
impost, but increased taxation (as the memorandum 
admits) might drive them away, for, as food 


supplies come largely from England, the cost of living 
in the islands is higher. The income-tax calcula- 
tions of the memorandum, based on the Guernsey 
Budget of 1921, give the vield at £33,400, or 16s od 
per head, but the Budget for 1923, prepared before the 
incomes of the fruit and flower growers were ascertail- 
able, puts the figure at £20,000, and hints that it ma} 
be less. The yield per penny in Great Britain is 2s 2 pet 
head; in Guernsey, on the 1923 figures, it is not 2s 4 
per head, as stated in the memorandum, but 1s 9d or less, 
and the British abatements if allowed in Guernsey would 
reauce the yield—there is good authority for the estimate 
-—to 1s per head of population. Almost all the incomes 
are smail; probably in both islands together there are n° 
twenty persons who reach super-tax level, and the islands 
depend on agriculture, especially cattle-breeding and 
potato growing, the cultivation of fruit, flowers, and 
tomatoes, tourists, and the stone trade. The last-named 
has not recovered from the war; the cattle trade 1s 
depressed, and the growers are believed to be making ™ 
profits at present. In any case, their incomes are subject 
to great fluctuation. ‘‘ Rateable value ’’ is high, becaus® 
land is scarce, and the number of domestic servants © 
partly due to the ‘‘ tourist industry,” so that these are 0° 
trustworthy indices of taxable capacity, as the memo 
randum regards them. At present, indeed, it seems 
impossible to state an average on which a fixed contr 
bution can be based. The islands already contribute © 
Imperial expenditure (a) income-tax on pensions 4% 
interest or dividends paid through Great Britain; (b 
Crown rents (rent charges on land, which, we believe, 
are mostly Church revenue secularised at the Reform* 
ticn) ; (c) a contribution to Imperial defence in the shape 
of the island militia, at a cost in Guernsey of about 
£6,000 yearly. However, they will do what they ©” 
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Lloyds and Cox.—The announcement that, with the 
approval of the Treasury and of the Army Covncil, an 
agreement has been entered into under which Lloyds 
Bank, Limited, have acquired the business of Messrs 
Cox and Co., the well-known Army agents and bankers, 
and have assumed al! their liabilities, shows that some of 
the recent rumours of a forthcoming banking amalgama- 
tion were not entirely groundless. The offcial announce- 
ment states that the businesses of Messrs Cox and Co. 
and of Messrs Henry S. King and Co. (which, as 
announced in October, Messrs Cox and Co. had agreed 
to acquire) will be carried on as branches of Lloyds Bank. 
Some or ail of the directors of Cox and Co. will continue 
to vive their assistance in its management, in association 
with Sir Seymour King, K.C.I.E., one of the directors 
of Llovds Bank, who is also the sole partner of Henry S. 
King and Co. It is understood that the purchase will 
not ‘nvolve any issue of additional shares by Lloyds Bank. 
The business of Cox and Co. was established in 1758, and 
registered as an unlimited company in May, 1gog, with 
a capital of £350,000. This was increased in 1911 to 
£400,000, in 1913 to £450,000, and in 1918 to £650,000, 
in 5,000 ordinary and 1,500 4 per cent. preference shares 
of £100 each. The reserve fund stands at £600,000. 
In addition to the head office at Charing Cross, the 
company has a City office and nine branches in India and 
Egvpt. Its business, of course, expanded enormously 
during the war. Deposits in April, 1914, were £4,088,800, 
in October, 1918, 419,265,400, and in September, 1919, 
£22,552,400. By March 31st last they had dropped to 
416,543,700. In 1915 Cox and Co. (France), Limited, 
was established, with which the London and _ South- 
Western Bank was associated. Later on the National 
Bank of South Africa, the British Bank of South 
America, the Bank of Taiwan, Messrs R. Mees and 
Zoonen, of Rotterdam, the Bank of Athens, the Privat- 
banken i Kjobenhaven, and Fortitudo Skandinaviska 
Kreditaktiebolaget became shareholders, the whole of the 
capital being held by the nine institutions. The company, 
which had twelve branches in France and one in Algiers, 
has since heen acquired by Barclays Bank (Overseas), 
Limited. Lloyds Bank, therefore, does not acquire any 
Continental connections by the present purchase. It is, 
however, well represented on the Continent, holding half 
the shares in Lloyds and National Provincial Foreign 
Bank, Limited, which has fourteen Continental branches. 
\s measured by deposits, Lloyds Bank is the second 
largest English joint-stock bank, being second only to 
the London Joint City and Midland Bank. On Decem- 
ber 31st last Lloyds’ deposits were £330,556,800 and the 
London Joint City and Midland’s £°354,406,300. 


and a-half years, and there is no gainsaying the fact that 
the ability to contango stock does prove a great attraction 
to those who buy more than they can conveniently pay for. 
In one way, the ease with which speculative accounts are 
financed nowadays is a matter for surprise, having regard 
to the fact that, with the banks in close correspondence of 
policy, the buyer of shares finds it none too easy to obtain 
money on such stocks and shares the security of which the 
lenders may regard as risky. The consequence is that, 
instead of being able to play off one bank against the 
other, the would-be borrower on such sketchy shares as 
certain Rhodesian mines, for instance, is thrown upon his 
own resources if his banker declines to lend him money 
upon his purchases. Before the war the bull of shares 
was either compelled to sell them if he could not carry 
them over on a contango-day, or to borrow the money 
with which to pay for them. Otherwise he had to give 
stamps and fees, and a money rate to members of the Stock 
Exchange or other lenders who might feel disposed to take 
up the shares for him at this extremely onerous cost. The 
Inland Revenue, however, has unintentionally done a good 
deal to facilitate the convenience of people who find them- 
selves bulls of more than they can take up, for by allow- 
ing Stock Exchange dealers to take stock into their own 
name for a couple of months upon a nominal transfer stamp 
of tos, the cost of contangoing is reduced very sub- 
stantially. As an illustration, it need only be mentioned 
that, to pay for 500 Selukwes at 14, costs £7 10s in 
stamps, or 34d per share; under the Inland Revenue con- 
cession the charge of 10s works out to something negligible 
per share. The result is that if jobbers know their man 
well, and are ready to trust him, they will pay for shares, 
provided they have the money over, and the bull finds him- 
self called upon to pay 74 per cent. contango instead of 
anything between 15 to 20 per cent. With the abundance 
of money which is available at the present time, the money- 
lenders are by no means averse from taking anything like 
74 per cent. upon what they regard as reasonable security, 
this security being, in nine cases out of ten, the credit 
of the man with whom they are dealing quite as much as 
that of the shares upon which they lend their money, and 
which they take into their own names. With Home Rail- 
way stocks, the security is naturally protected by the 
better class of the stocks concerned, and the banks will 
always provide accommodation to their approved 
customers upon such securities as these. Of course, the 
full stamp and fee is charged in these cases. Had it not 
been for the 10s nominal transfer-stamp concession, pos- 
sibly the speculative movement would not be quite so 
easily manageable as it is to-day. The fact remains, how- 
ever, that the return of the Stock Exchange to pre-war 
contango conditions, plus the assistance afforded by the 
Inland Revenue stamp concession to dealers, have enabled 
the buver of stocks and shares to finance his commitments 
without much trouble, a fact which contributes materially 
to that increase of business which enabled markets to 
attain a cumulative degree of fiexibility and elasticity. 














































Stock Exchange Money.—It has now become established, 
without more than a shadow of doubt, that the re-introduc- 
tion of contangoes into the Stock Exchange, and the return 
'0 pre-war conditions of dealing as regards fortnightly 
settlements, are a decided advantage in the way of in- 
“reasing business in the markets, through the quickening 
of public interest and the greater facilities offered for free 
dealing in stocks and shares. Genuine suspicion arose 
about a year ago, writes a Stock Exchange correspondent, 
“Sto whether a reversion to pre-war practices in these 
“aged would be an advantage to the Stock Exchange ; 
Tstly, in the matter of the credit of members—which war 
conditions had raised to a remarkably high standard—and 


More Home Railway Dividends —A further batch of 
dividends on the stocks of the old railway companies has 
been announced this week. In the table below we com- 
pare the 1922 dividends so far declared with those of 
1921, 1920, and 1913 :— 
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the dividends on ordinary and deferred stocks are sub- 
stantially larger than last year. Moreover, in most cases 
these dividends are paid without making withdrawals 
from reserves, whereas last year compensation money 
was heavily drawn upon. The Great Eastern, however, 
takes £256,400 from Railway Compensation Account 
Reserve, and the North Eastern £300,000. The divi- 
dend on London, Chatham, and Dover Arbitration 
ordinary stock is the first ever paid, while the Contingent 
Rights of the London, Brighton, and South Coast, which 
now get 5s per cent., have received no other distri- 
butions since 1899. 
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The Position in Peru.—Like other S 
States, Peru has suffered greatly from the trade depressio; 
in Europe. According to the Report just issued loom & 
Acting British Consul at Callao, the export trade jn , : 
fell 56 per cent. in value below that of 1920, the oo 
trade, however, only 16 per cent., owing probably to th 
alter-effects of war-time prosperity; but in the first ‘ 
of 1922 there was a further decline. The Customs dytie: 
the chief source of public revenue, were £)2,000,000 Joy.- 
in 1921-22 than in 1920-21. The total public debt exceed, 

‘‘ it cannot be said that the financial positio 


Panish- Americas 


£:9,000,000 ; 
of the Government is favourable,’’ and a large proportio 
of the population, especially in the capital, ‘* is dependent 
on the spending capacity of the Government.” 7», 
country, no doubt, has vast resources, but their develop. 
ment must be slow. Jn the rainless coast strip, one ver 
large irrigation scheme near Canhete was completed lav 
August; another, covering some 87,000 acres, is projected 
The mountain region, ‘‘ containing almost every know: 
mineral,’’ cannot be adequately opened up without rai. 
roads or settled because of the danger of attack from 


The Underground Dividends.— The dividends announced 
by the Underground group of railways on Thursday 
indicate that the companies have had a profitable year. 
The table below compares the rates and balances carried 
ferward with those of the previous year :— 
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Ondenanh Oi tus. bowie’ e: | a+ B+ | 20237 | 26,600 | 47.799 | rubber has been virtually abandoned in favour of balata 


Sugar and cotton head the list of export values; the pro- 
duction of both is likely to increase in the current year 
The export of wool, including alpaca, is apparent! 
recovering ; that of copper, controlled by one Americas 
company, is unprofitable at present prices ; and there are 
great hopes of an increase in the output of petroleum ina 
few years’ time under the law of 1922. But a large 
increase in any other product seems unlikely in the ne« 
future. 


+ Paid free of income-tax. 

Apart from the dividend on Central London deferred, all 
the distributions for the full year are increased. For the 
first time for four years the dividend on Underground 
Electric income bonds for the second half of 1922 is at 
the full rate of 6 per cent. The improvement in the 
American exchange should reduce the cost to the company 
of the option given to holders to cash coupons in New 
York. In all cases, it will be seen, substantial additions ome 2 
are made to the balances carried forward. 7" 
Borax Consolidated.—A year ago a slight setback was 
experiened by Borax Consolidated, Limited, after a period 
of progressive annual increases in profits. In the accounts 
just issued for the year ended September 3oth last ne 
trading profits amounted to £:417,g00, after deducting 
£41,691 for administration expenses. A summary of the 
company’s results for the past 12 years is given below 


Irish Free State Banking.—Amongst the Free State 
banks which, in spite of all factors tending apparently 
to a different result, produced excellent results for the 
vear 1922, there is a small agitation as to the Govern- 
ment patronage of the Bank of Ireland, writes a Dublin 
correspondent. Unlike the Bank of England, the Bank 
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of Ireland is a trading institution in active competition | year Endea Xe at Deben- | eet. | Carried ~% 
with the other joint-stock Free State banks. Whether as Sept. 30. _— and la eat dends | Forward Defers 
a temporary or as a quasi-permanent arrangement, it is} aces Reserves) | oa _— 
carrying on the whole Government banking business of oon a £ | £ bs os ous 133 
the Free State. rhe National Bank has publicly chal- 1912........ 1. 293'598 ae | —_ | 07801 43297 13} 
lenged this position in a statement which claims merit |1913...... .... 361,921' 78,297) 74,164 | 207,361! 45,397 15 
for itself as having been founded as a result of efforts rere cae | me a 147,500 oon 0 
made by Daniel O'Connell as a Catholic and Nationalist | 196*°°""""""" 569/907 207°331 | 87'850 | 215,000 | 112913, 15 
bank, but which betrays some embarrassment at the fact | 1917.......... 385,527 96,267) 87,850 | 215,000 92,703 2 
that its head office is in London and several most impor- aanseree : aaa eoyed a aoa aos 15 
tant branches are in England. It is thus, in fact, despite | 1999.) -"7""2" 476581 120.062! 87'728 yr} 119.639 15 
its name and connection, a British rather than a Free |1921........ .. 378,966 70,825, 86,392 223,750 | 117,638 1% 
State bank when Free State Government business has got | 1922.........._ 417,900 101,738! 86,157 | 223,750| 123,893 123 


to be considered. On the other hand, it pleads that this "__ * Excess profits duty, £134,470, included in these figures. 


handicap is set off by the fact that it alone possesses 
direct representation in the Bankers’ Clearing House in 
London. The suggestion was made long since in these 
columns that the time had come when the Irish banks 
would be well advised to put their heads together and 
think out, as far as might be, a common policy and joint 
action on the new current problems in Ireland that affect 
their interests. Their interchange of views and _ their 
co-operation in action might have small beginnings, and 
certainly should not aim at grandiose results. But if 
prudently and tactfully managed, it should result bene- 


of the balance-sheet will be found on a later page: 


products is affected by Continental conditions, and 1s 
likely to increase substantially until these improve | 
exchanges settle down to a reasonably permanent basis- 











Again a distribution of 12} per cent. on the deferre? 
ordinary shares is proposed, while £101,738 is allocates 
to reserves, as against £70,825 a year ago. Total asst 
are now £6,197,386, as against £6,248,529; other _ 


directors complain that ‘‘ the European demand lor '™ 


not 


anc 


ficially for the banks themselves, and for the State and 
for the general public. The matter of the monopoly of 
‘;overnment business would better be adjusted by private 
arrangement than by a somewhat undignified altercation 
and scramble in public. It would be all to the good if the 
small jealousies and personal factors which stand in the 
way could be effectively eliminated. 





The National Provident’s Valuation.—We have reach® 
the stage in the after-war recovery of investment values 
at which life assurance companies no longer have to Pi 
vide large sums to meet depreciation. Interest earning” 
are also steadily improving and mortality rates are t 
to be low. The result of all these factors is a resumpto 
of bonuses to policyholders. The National Provides 
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Institution suspended its general distribution five years 
wo, but now, after a valuation as at November 2oth last, 
~ able to return to the full pre-war rate of bonuses. The 
‘abilities were valued by the British Offices tables at 

per cent. interest, and after making all necessary 
“serves the surplus of assets disclosed was £.1,077,159 
n excess of liabilities of £6,907,168. The life funds in- 
-reased during the five years from 47,117,313 to 
47,084,327) and the net interest earnings reached 
“4 11s 5d per cent. for the past year, against £3 178 
~ cent. in 1916-17. It is stated that no Stock Exchange 
-ecurity stands in the books at a higher value than that 
based on the market price on November 2oth last, and 
shat there is, in the case of the majority, a substantial 
margin, which will serve as a reserve for possible shrink- 
ages in prices when the trade of the country improves. 
For the past year the ratio of expenses to premiums was 
12.875 per cent., and the mortality experience was 78 per 
cent. of that expected. The directors have decided to 
divide £914,542 of the ascertained surplus, leaving 
£162,617 to be carried forward. 





Jute Industries. — The directors of {ute Industries 
Limited, in their second annual report for the year ended 
September 30th last, are able to show that with assets 
totalling £ 5,990,391, a net revenue, free of tax, of 
£258,701 has been secured. The dividend on the 
£3,000,000 participating preference shares absorbed, at 
the minimum rate of 9 per cent., £197,156; preliminary 
expenses, standing under assets in the balance-sheet at 
£160,000, obtained relief to the extent of £60,000, 
nd including the balance brought forward £14,298 
was carried forward to next vear’s accounts. The 
eport states that ‘‘the total profit, after making 
ilowances for depreciation, earned by the associated 
companies for the year to September 30, 1922, to- 
vether with the profit made on merchandising by this 
company, amounts to £606,224. Out of this sum the 
laims for Imperial taxation have to be provided, and 
these will require no less a sum than £205,000. The 
dividends, £248,865, shown as received from the associ- 
ated companies in the profit and loss account have been 
wholly declared out of profits earned up to the close of 
the first half of the year only, leaving the profit earned 
during the second half of the year undistributed.’’ In 
the balance-sheet investments in subsidiary companies 
are taken at cost and amount to £5,565,225. In con- 
nection with this item it is stated that ‘‘the directors 
have given most careful consideration to the advisability 
of publishing particulars of the assets and liabilities of 
the associated companies. They are of opinion that it 
would be prejudicial to the best interests of the company 
to publish the balance-sheet separately.” Although the 
statement of free liquid assets is of interest, we would 
remind the directors that the publication of a consolidated 
balance-sheet of the associated companies would not 
necessarily disclose the position of any particular com- 
ar and at the same time it would enable shareholders 
naa sepa — tr ee a little more about their 
ter Frm ater sath i a The balance-sheet will be 
aca wees on another page, but it reveals little 

ut the actual financial position of the company. 





Bafa Copper Companies.— During the past three 
copper me sieastanant a correspondent, transactions in 
taiieann 4 am on Metal Exchange have ruled upon a 
week's pet: sco . scale for some time previously. This 
against 6.7% a = exnmngin, totalled 5,700 tons, as 
during the stor for the preceding week, and 10,000 tons 
risen, Friday’ ended January 26th. The price has also 
comparine . 5 quotation of £66 12s 6d for standard cash 

paring with £61 15s at the end of November. The 
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copper-producing companies. Appended is a list of the 
better-known undertakings, with the highest and lowest 
points of the past two vears; a‘so Thursday's closing 
quotations :— 


Latest. 


. a | (Aperes.) 
Highest. Lowest. Highest.) Lowest. 
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Arizona (5/ shares) ..... 33/ | 13) | 20/6 | 13/9 | 20) 
| 39 
| 





Esperanza ....e...ee0. 6/3 3/ 7/6 7/ 

Hampden Cloncurry .. 716 | 4 | lo | 4 8/6 
Mason and Barry...... 57/6 | 26/3 55/ 32/6 23 
Mount Elliott ........| 21/3 7; | 296 5/9 7/6 
Mount Lyell........../ 17/ 10; |‘ 21/6 11/9 | 21/6 
Mount Morgan ........ 143 #106 # £4149 10/9 | 13/6 
Namaqua (£2shares).. 25/6 | 12/6 | 37/ 18/9 32/6 
PM cakviecs:| 66.10: | es. Fo es 15/6 
Pilbarra (5/ shares) .... as 2 ee. Lee Ege 7/3 
Rio Tinto (£5 shares)..| 333 23 | 30} | 24% | 323 
South American (2/shs)| 12; | 46 | 126 | 4, 16,6 
Tharsis (£2 shares) .... 3k 23 Ci 235 24 2} 








It will be seen that as a general rule current quotations 
are about on a level with the best of 1922, when, how- 
ever, conditions were less favourable to producers than 
they are now. Of the companies whose properties are 
situated in Europe, the Rio Tinto announced an interim 
distribution of 10s in November last—the first since the 
20s, making 4os for 1919. The Tharsis company, which 
matkets considerable quantities of sulphur as well as 
copper, broke its hitherto uninterrupted record by paying 
no dividend for 1921, although 5 per cent. could have 
been squeezed out. For 1920 the rate was 15 per cent. 
The last payment by the Esperanza company was 5 per 
cent. in June, 1921. Each of these three 
operates in Spain. The history of the Mason and 
Barry, whose scene of activity is Portugal, closely re- 
sembles that of the Tharsis, except that 50 per cent. was 
disbursed for 1921, following 25 per cent. in respect of 
the previous year. The latest dividend of the Namaqua 
(South Africa) was 7s in June, 1917, making a total 
of 25 per cent. for that year. Smelting, which had been 
in abeyance since 1918, was resumed in September last. 
The undertaking of the Arizona Copper Company, it 
may be recalled, was transferred to the Phelps Dodge 
Corporation of America at the end of 1921; the 
first dividend under the new régime comprised 1s_ per 
share paid in November last. The accounts showed it to 
have been partly provided out of the sum brought for- 
ward. The South American Copper Syndicate owns a 
rich and extensive property in Venezuela. In the past it 
has paid very iarge dividends on a small capital from the 
sale of crude ore and the operation of an antiquated 
smelter. A modern smelter recently started up, and in 
Stock Exchange circles an extremely favourable view is 
taken of the prospects. All the remaining companies 
work in one part or another of Australasia. The Mounts 
Lyell and Morgan are in the producing list; their latest 
distributions were 1s each in December, 1922, and April, 
1920, respectively. The Hampden and the Mount Elliott 
properties have been shut down for some time pending 
an improvement in conditions—and in the case of the 
latter a scheme of financing, which has lately been 
arranged. The New Guinea is approaching the output 
stage. The Pilbarra—a reorganisation—has large ore 
reserves. An important announcement regarding the 
adoption of a suitable treatment process may be expected 
in the very near future. 


companies 





Agricultural Conditions.—The monthly report of the 
Ministry of Agriculture and Fisheries states that January 
was a mild month and, on the whole, favourable for the 
farmer. The rains experienced early in the month 
delayed field work, but cultivations were already well 
forward. Winter corn has maintained its good promise, 
and crops which were backward improved during the 
latter half of the month. Live stock have done well, and 
winter keep has been saved. Frosts would now be wel- 
comed, not only to bring the ground into better condition, 
but to check some of the winter corn, which is rather 
forward. ‘There are plenty of workers available in all 
parts of the country, with some unemployment amongst 
the less skilled men. In the north-eastern and south- 
eastern counties rather more men are out of work than 
a month ago. 
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Tue Royal Colonial Institute announces a meeting at 
the Edward VII. Rooms, Hotel Victoria, Northumberland 
awenue, W.C.2, on Tuesday, February 13, 1923, at 
8.30 p.m., at which a paper on ‘‘ Canada and the Empire ”’ 
will be read by Sir Campbell Stuart, K.B.E. His Grace 
the Duke of Marlborough, K.G., will preside. 


returns show that last December’s output of anthy 
totaliing 8,430,000 net tons, was the largest Dec 
production on record, although it was less than jy 
November and October. Anthracite production for 1922 
is placed at 52,485,000 net tons, or 45 per cent. less than 
in 1921, and 43 per cent. below the average annual oy. 
put in the nine years 1913 to 1921. 

There has been considerable agitation here in reper 
months against the issuance of Federal and State seo, 
rities which are exempt from taxation, because iad. 
viduals and corporations, by investing in such securities 
are able to escape inceme-taxes to a large extent, The 
Government, therefore, loses a great deal of revenue each 
year which it would otherwise receive. The movemen 
to close that loophole made further progress last week. 
when the House of Representatives passed the proposed 
constitutional amendment to prevent the issuance of tay. 
exempt securities. In the form in which it was approves 
by that branch of Congress, the amendment was in tyo 
sections, one referring particularly to the Unites 
States and the other to the individual States. The firy 
stipulates that the United States ‘* shall have power tp 
lay and collect taxes on income derived from securities 
issued ”’ after the ratification of the amendment, “by 
or under the authority of any State, but without dis 
crimination against income derived from such securities, 
and in favour of income derived from securities issued 
‘after the ratification,’ by or under the authority of 
the United States or any other State.’’ The other 
section provides that each State shall have like authority 
to lay and collect taxes on income derived by its residents 
from securities issued after the ratification of the amen¢- 
ment, ‘‘ by or under the authority of the United States, 
but without discrimination against income derived from 
such securities, and in favour of income derived from 
securities issued ’’ after the ratification, ‘* by or under 
the authority of such State.’ The proposal was adopted 
by a vote of 223 to 101, or more than the required two- 
thirds. The strong arguments advanced by President 
Harding and Secretary of the Treasury Mellon were con- 
sidered largely responsible for this action by the House. 
Party lines were not very clearly drawn in the vote in 
the House of Representatives, for many Republicans 
opposed its passage, while almost as many Democrats 
favoured it. 
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A meeTING of the Royal Society of Arts, John street, 
Adelphi, London, W.C. 2, will*be held on Friday, Feb- 
rvary 16, 1923, at 4.30 p.m., when a paper on ‘“‘ The 
Indian Census of 1921 ’’ will be read by J. Marten, I.C’S., 
M.A., Census Commissioner for India. Sir Edward A. 
Gait, K.C.S.1., C.LE., Member of the Council of India, 
will preside. 


Sirk Epwarp A. Gait, Member of the Council of India, 
will preside at a meeting of the Royal Society of Arts 
(Indian Section) on Friday, February 16th, when a paper 
by Mr J. T. Marten, I.C.S., Census Commissioner for 
India, on ‘* The Indian Census of 1921 ’’ will be read by 
Mr L. Middleton, I.C.S., Provincial Census Superin- 
tendent, Punjaub. The chair will be taken at 4.30 p.m. 


A series of four advanced lectures on statistics has 
been arranged by the University of London to be given 
at the London School of Economics on Tuesdays at 
5 p-m., as follows :—(1) ‘‘ Population,’’ by Mr S. P. 
Vivian (Registrar-General); (2) ‘‘ Income and Wages,’’ 
by Sir Josiah Stamp, K.B.E.; (3) ‘‘ Prices,’’ by Mr 
A. W. Flux; and (4) ‘*‘ Food Supplies,’’ by Sir Henry 
Rew, K.C.B. Admission will be free, without ticket. 





Opersea Correspondence. 


UNITED STATES.—NEW COAL WAGE AGREEMENT— 
LEGISLATION AGAINST TAX-EXEMPT SECURITIES. 
(FROM OUR CORRESPONDENT. ) 

New YORK, January 29. 

PEACE in the soft coal industry of this country now seems 
to be assured for at least one year from April 1st. As a 
result of conferences held in this city, last week, between 
the bituminous coal operators and miners, new wage scale 
contracts were signed, which are understood to be the 
same as those at present in effect, and which, it is pro- 
vided, are to continue in force until April 1, 1924. The 
new agreement applies only to what is known as the tri- 
State competitive field—lIllinois, Indiana, and Ohio—where 
approximately 36 per cent. of the country’s soft coal is 
produced; but it is intended to be used as a basis for 
fixing wages, and working rules in other bituminous coal 
fields. Present indications are that similar agreements 
will shortly be made covering the latter. Among the main 
provisions of the contracts just signed are the continuance 
of wages at the rate of $7.50 a day for day work, and 
$1.08 a ton for mining by hand (where payment is on the 
tonnage basis); the eight-hour day, the six-hour week, 
the check-off system, guarantees against contract viola- 
tions, and arrangements for settling disputes growing out 
of local conditions. A resolution was adopted calling for a 
meeting of the joint sub-committee, as now constituted, on 
or before January 8, 1924, to consider the advisability of 
holding an inter-State conference for the purpose of mak- 
ing an agreement for the next vear. The joint committee 
may then be made permanent. In many quarters this move 
ne upon as a long step towards stabilisation in the 
soft coal industry. The conferees expressly stated, in an- 
nouncing the result of their deliberations, that the agree- 
ment was entered into at the urgent solicitation of the 
United States Cgal Commission in the interest of all con- 
cerned. 

Soft coal production in the United States for the week 
ended January 2oth, according to preliminary returns, 
approximated 10,950,000 tons, as compared with 
11,172,000 tons in the preceding week and 8,302,000 tons 
in the corresponding week a year ago. Anthracite was 
produced to the extent of 2,000,000 tons in the week 
ended January 30, as against 2,113,000 in the previous 
week, and 1,643,000 in the same week of 1922. Final 








FRANCE.—BUDGET—INFLATION OR FRESH BOB 
ROWING — SYNTHETIC AMMONIA — STOCE 
EXCHANGE. 


(FROM OUR CORRESPONDENT.) 
Paris, February 7: 


Tue Budget Bill for 1923 has now been formally adopted 
by the Chamber, but under such curious circumstances 
that the Senate has declined to begin the consideration © 
the measure until the Lower House has rendered the situs 
tion of the Bill more understandable. This remarkable 
state of affairs is due to the fact that the Chamber, after 
three different attempts, has so far found it impossible te 
get rid of an estimated deficit, which, after repeated mod 
fications in both estimated expenditure and estimate’ 
revenue, still remains at over 3,500 million francs. (This 
deficit, as I have more than once mentioned, represents 
the equivalent, roughly speaking, of the interest and othe 
annual charges which France has to meet on the mone 
that has had to be borrowed, in consequence 0! Ger 
many’s failure to meet her obligations, for the purpe 
of reconstituting the devastated area.) Finding " “a 
possible, for the time being, to balance the Budget, ™ 
Chember decided to approve the various estimates . 
modified, passed by a majority of 468 votes to 6 res? : 
tions sanctioning total credits amounting 
23,956,169,600f, and sent the measure for considerate? 
by the Senate, it being agreed that a Fiscal Sub-Com 
mission of the Chamber, which has been spec!@!') nat" 
stituted for the purpose, should consider and recomeney 
as soon as possible the best means to be adopted to 5" 
rid of the estimated deficit and make the Budget balanc® 

The various transformations the Budget estimates ha 
undergone wi!l be seen from the following compara”. 
figures (the first column indicating the Finance Mise 
original estimates, the second the modifications ee" 
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by him in October at the request of the F inance Com- 
‘ission of the Chamber, and the ‘hird the still further 
modified proposals of the Minister, after they had been 
subjected to revision by the Commission) :— 


(In Millions of Francs.) 


pxnenditure for 2983...... 23,244 .. 22,925 .. 23,871 
eae 1923........., 19,285 .- 19,217 .. 20,376 
Deficit cocscocssncccues GA te AME o> GD 


“Now that we have finished with the Budget,’’ M. de 
Lasteyrie remarked, with unconscious irony, at the end of 
the discussion, “it remains to make it balance ! ’” and 
he expressed the belief that this would not be difficult, 
although he has allowed no hint to drop (since the re- 
jection of his last proposal, which was to increase the 
existing taxation by 20 per cent.) as to how it is to be 
done. It is believed by many Parliamentarians that the 
Minister still favours the 20 per cent. increase of the 
present taxes, Which was received with such a storm of 
protest that the Finance Commission ‘* hung the pro- 
gosal up ’’ in a manner that was practically equivalent to 
rejection. M. de Lasteyrie has gone so far, indeed, as 
to inform a Parliamentary deputation that, if his pro- 
posal is not adopted, it will become necessary so to in- 
flate the note issue that a further fall of the franc, and a 
further appreciable rise in the cost of living, will be 
inevitable. The alternative appears to be a fresh resort 
to borrowing, and it is becoming increasingly probable 
that such a way out of the difficulty may ultimately have 
to be adopted. At the same time, it must not be over- 
looked that quite a substantial percentage of the deputies 
are known to favour an extension of ‘‘ inflationism,”’’ 


although practically every financial authority in the 
country, including the present Finance Minister and 
several of his recent predecessors, are emphatically 


opposed to anything of the kind. 

Meanwhile, stimulated by the attitude assumed by the 
Senate in refusing to discuss the Budget Bill in its present 
form, the specially-appointed Fiscal Sub-Commission has 
lost no time in submitting proposals to solve the problem, 
and the discussion of these was begun by the Finance 
Commission of the Chamber vesterday. The first recom- 
mendation took the form of a revival of the proposal for 
the creation of what is known as the carnet de coupons, an 
idea that has long been advocated without success by M. 
Bokanowski, who is the sub-commission’s rapporteur. 
The object of ‘‘ this inquisitorial fiscal project,’’ as its 
opponents term it, is to enable the revenue authorities to 
ebtain such indisputable information as to the sources 
of income that at least a large proportion of the 
numerous cases of non-declaration or under-declaration 
of income that are at present known to exist would be 
rendered impossible. It is proposed that every owner of 
interest-bearing, French or foreign, shares or bonds shall 
be compelled to inscribe a list of his holdings in a specially 
designed register, bearing his name, address, and an 
individual number, which he must present to the banker 
or company by whom any dividends due to him are to be 
paid, and without the presentation of which he would find 
it impossible to secure payment. This register, or carnet 
—o be the personal property of the holder, 
me Would have to be visé by the supervisor of inland 
ue lor the district in which the holder lives, by whom 
sso The latter would be allotted his individual number. All 
Reg Paying out dividends would be required to enter 
a cornet of the payee the date and amount of the 
payinent and the official number of the person to whom 
— iS made. It is proposed that these carnets 
jae on 7 their holders for at least five years, and 
demand Poca ee to the revenue authorities on 
banks would be. vied bonds or shares deposited in 
March rst in see _ present their carnets before 
entered therein failie, r, ~ a list of their holdings to be 
to send a list of such bond oo “genta ~ eee 
to the revenue sutheciah . “He - ae = wae ion 
and penal—are seeded reavy y penalties—both fiscal 
fard to the use of these ae Cor 
mates that the adoption ee M. Bokanowski on: 
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put forward, which he considered both impracticable and 
unworkable. It would have to be applied to something 
like 15,000,000 persons, and would result in an ¢normous 
amount of red tape and complexity, while yielding little in 
the way of results. The Finance Commission, by a vote 
of 13 votes to 11, out of 44 members who form the com- 
mission, gave a very hesitating approval to the proposal, 
the majority of those present pronouncing themselves in 
favour of the anodyne suggestion that the carnet should 
be permissive, but not obligatory. The matter is to be 
considered further next week, when a definite decision will 
be come to, but it may already be taken for granted that 
the proposal, which the Finance Commission, the Chamber 
itself, and also the Fiscal Commission have already once 
rejected, is foredoomed to failure. French mentality is so 
constituted and the income-tax is so recent an institution 
here, that this nation of investors would be the last people 
in the world to accept such drastically inquisitorial 
methods, as those foreshadowed by the carnet de coupons. 

In an endeavour to free itself from foreign supplies 
the Government is now pressing forward its proposals for 
the acquisition of the French patents in the Haber process 
for the production of synthetic ammonia, with a view to 
increasing the yield of wheat. At present France produces 
within her own frontiers only 12,000 tons of nitrates per 
annum, and is compelled to import 58,000 tons of sulphate 
of ammonia from Great Britain and nitrates from Chili. 
Experts estimate that the soil of France requires some 
500,000 tons of nitrates per annum, and that if that amount 
could be secured this country would not need to import a 
single bushel of wheat. In 1919 the French Government 
acquired from the Badische Anilin, the well-known German 
company, an option (which it subsequently took up, against 
an agreed payment of 2,500,000f) on the French patents 
in the Haber process. The Government is now asking 
authority from Parliament to ratify an agreement passed 
with the Badische Anilin, permitting the exploitation oi 
these patents in France, and to facilitate the creation of a 
financial organism not only to exploit the German process, 
but all others as well, in order to meet the requirements 
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both of national defence and of agriculture. The agree- 
ment with the Badische Anilin renders it possible for the 
l'rench to produce forthwith 100 tons of nitrate per day at 
a cost 24 times cheaper than the price hitherto paid by this 
country ; while the German firm undertakes not to export 
any nitrate product into France for a period of 15 years. 
With the ratification of this agreement France, so far as 
the needs of her national defence are concerned, will be 


cient, a German breakdown is out of the question, an) 
the French aim can only be to damage Germany © 
seriously that she will be unable to import or distriburs 
food. The Government has so far taken no measures «, 
importance indicating that the food situation jp 4, 
country as a whole, or the coal situation in the yp. 
otcupied districts, is considered serious. The Nationy. 7 
istic anti-French movement is growing stronger. 4 






















































hy 
on a level with Germany, which would have been unable, The Local Taxation Law (Landessteuergesetz), ana 
but for the existence of the Haber process, to have con- | amendment of Herr Erzberger’s law defining the taxation 9 
tinued the war for four and a-half years. The benefit to | relations between the Republic and the States and munici. 7 
French agriculture will, it is estimated, be even more palities, has been rejected by the Reichstag, owing t @ 


opposition to its main provision, raising the Sales Ta 
from 2 to 24 per cent. This tax is imposed on all tur. 
overs. The Socialists have all along opposed the increas 
on the ground of its effect on prices, and the pop. 
Socialist parties took the same attitude. The munic. 
palities depended upon the increased yield from the Sale 
Tax for a betterment of their finances. 


important. 

It is significant of the fundamental change that has 
occurred on the Bourse since the war that, whereas ten 
years ago a single telegram announcing the illness, for 
instance, of the Austrian Emperor would have caused little 
short of a financial crisis, the news of the developments in 
the Ruhr and of the interruption of the Lausanne Peace 
Conference have had only the merest superficial effect on 
either the volume of business or on quotations. Turks, it 
is true, broke six or seven points on the news, but even 
these descriptions did not remain seriousiy depressed for 
long. Speaking generally, prices have continued steady, 
and it has once more been demonstrated that present-day 
investors are much less inclined to be _ pessimistically 
influenced by unsettled foreign political conditions than 
were their predecessors. The principal reason for the 
steadiness of the Bourse under such events as the Lausanne 
incident lies probably in the fact that speculative operations 
are now quite limited in volume, while genuine investment 
business is larger than it ever has been. Under the 
influence of the heavy drop in the franc, French Govern- 
ment Funds and other gilt-edged descriptions, paying fixed 
rates of interest, have naturally been a good deal neglected 
and have eased off slightly. For the same reasons indus- 
trials have been unusually well sought after, and banks, 
French and foreign rails, electrical, gas, and metallurgical 
undertakings and most of the rest of the industrial list 
have all been substantially marked up. Ir oils, Shells and 
Mexican Eagles both progressed appreciably, but Royal 
Dutch, under the influence of depressed ccnditions in 
Amsterdam, fell back. Coppers all made a substantial 
advance. 


tion between taxes paid and the values upon which they 
are assessed. 
sales of real estate, are unreasonably over-paid, thy 
nominal paper mark profits—which often mean hea 
losses—being treated as gold mark profits. 
such as income-tax, paid long after the basis of values 
on which they were assessed has changed, are under- 
paid; and manual workers, with good cause, complai 
that they have been paying, by means of immediat 
deduction, a real 10 per cent. of their wages, whereas 
the 60 per cent. of the rich man may have declined to 
per cent., or less, before it is paid. A Government Bi 
before the Reichstag provides in principle that nomina 
paper-mark assessments shall be adapted from time 
time, separately for the different taxes, to the currence) 
depreciation. Income-tax is at present paid quarterly 1 
advance on the assessment of the preceding year. It» 
now proposed that, after the declaration for the current 
year has been made, but before it is officially fixed, pr- 
visional payment shall be made immediately on the bas 
of the declaration. The Forced Loan taxation rates ar 
in confusion. The officially fixed Bourse quotations © 
which stock and share investments are to be taxed ha\ 
already been exceeded tenfold and more, and the effectiv 
burden on the taxpayer is correspondingly reduced. Th 
Customs gold surcharge has been raised from Februar) 
7th to 474,900 per cent. (4,750 the nominal), agai 
186,900 per cent. at the beginning of the year. Afte 
catching up on the mark’s gold depreciation last yea’, 
the surcharge has now fallen materially behind. 1) 
‘* Reichswirtschaftsrat ’’ has approved of the Unemp!o}- 
ment Insurance Bill. Insurance is compulsory upon ‘ 
persons insured against sickness. Employers and et 
ployees will together pay two-thirds of the premium 
and the Republic, States, and municipalities the remai 
ing third. No agreement has been come to on the di- 
pute between employers and employees as to whethe! 
strikers and locked-out workers should count as 
employed in the meaning of the Bill. A_ Bill authorisins 
local authorities to take measures against drinking | 





GERMANY. — RUHR OCCUPATION — FINANCES — 
CURRENCY—-BOURSE— PRICES—TRADE. 


(FROM OUR CORRESPONDENT. ) 
Berwin, February 6. 


Tue Ruhr crisis has settled down into a lasting trial of 
strength. Disorganisation in the communications did 
not progress so rapidly last week as the week before; 
but in the newly occupied district conditions are slowly 
getting worse, and a heavy decline in coal production 
must soon be caused by lack of storage room, and per- 
haps also by lack of money, if the coal not consumed on 
the spot is transported neither to 
occupied Germany. 


France nor to un- 
In unoccupied Germany there is so 
far no sign of disorganisation or of injury to production. 
It seems, however, that the failure of the first French 
aim of compelling increased deliveries will be countered 
by France with new steps. 


against excessive entertainments, and against ** Schie- 
bers ’’ and usurers, has been sanctioned by the Reichsrat- jf 
Measures against Bourse speculation and against breaches 
of the Exchanges Decree of October, 1922- which 
everywhere violated—are foreshadowed. The object © 
rather to propitiate a part of the public which conside 


} 


These will probably make 
these abuses are causes and not effects, than to bring : | 


Germany's position more difficult; but, up to a certain 
point, they will also increase the irritation and the resolu- 
tion to resist. The seizure of the two Baden towns is in 
some quarters taken as a hint that an attack will also 
be made on Germany's other frontiers; in fact, the Treaty 
basis proclaimed for this measure would justify Poland 
and Czecho-Slovakia—and, indeed, any country that cares 
—to proclaim a Treaty breach in attacking German terri- 
tory or ports. No such measures can have anv success, 
unless they bring economic pressure to the breaking- 
point, alter which a German surrender might be possible. 


But as success requires very serious injury to German 


real remedy, which few persons expect. te 

Both cash and capital are again short. The banks * 
rationing cash payments. Advances on Treasury bills Ww" 
yesterday being made at 84 per cent., at 13 per om * 
stocks. The newly-occupied district is keeping @ gT'!P upe 
money, and demanding more. The sum required wee” 
for wages in the whole Republic was a week ag° ” “ 
250 milliards, but it is rapidly rising—an 80 per cent. 8° 
increase for coal miners is under way. The note 
limits of the private note banks have been increased h 
30-fold those of 1914, and these banks are freed, 4S E 
Reichsbank was freed two years ago, from the obliga" 


industry and trade, a German surrender would bring no | to secure issues in cash. The Bavarian Note Bank's 
profit to Reparations. Ultimately the French measures | free issue is raised to 12 milliards. the Saxon [0 0." 
must be considered as aimed at starving Germany into | milliards and Wiarttemberg and Baden to 3.9 milliar® 
Surrender, because, as long as the food supply is suffi- each. Several new ** wertbestindig " loans, in which & 


Some taxes, such as the Profits Tax up 7 


Other taxes, ¥ 





The further eur. & 
rency depreciation has brought confusion into the re. | 7 
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fixed value is usually coal, have been issued, and the first 
of such bonds has been admitted to Bourse quotation. 
Capital raised in January totalled 33,548 millions, against 
21,314 millions in December, the largest item being bonds 
‘or 20,013 millions, of which 9,900 millions were ‘‘ wert- 
nestandig ”’ loans in coal units. The Reichsbank must 
ow enter upon inflation on a much increased scale. The 
statement for January 23rd shows 216,794 millions in- 
-rease in circulation, the biggest recorded, while bills 
increased by 85,817 millions, and Treasury bills by 184,306 
millions. Darlehns advances outstanding now total 
285,900 millions, an increase during the week of 35 
milliards. ; : 

The Bourse boom continues, quotations at the close of 
lest week being about 200 per cent. above those at the 
beginning of the year, but the gold prices of stocks have 
fallen considerably. The Frankfurter Zeitung’s index for 
home dividend payers showed 923,795 on January 26th, 
since when there has been a big rise, against 376,685 on 
the sth. There are large foreign purchases, particularly of 
South German and Silesian stocks, and yesterday saw a 
yvreat demand for bank stocks and for Norddeutsche Lloyd 
and some other shipping stocks. The chief speculative 
Federal and State loans had rises during the week, but 
vesterday this market was irregular, 

- The price movement in January was much the most 
violent recorded. The rise in the last week of the month 
was particularly great. In the following table from the 
Frankfurter Zeitung’s wholesale commodities index the 
vold (dollar) index is given, and it will be seen that, as 
always in times of particularly rapid mark exchange 
declines, gold prices have of late fallen :-— 

| 























Textiles ,,. | | Manu- All 98 
Mine- | Miscel- | 

Gold. | Food. and | | factur’d Commo- 

Leather, "8 laneous.’Gioas. dities. 
July, 1914.............. 100! 100 100 100! 100! 100 100 
January 1,1920......... 1,190 1,972 2,611; 2,749, 1,101 1,465 1,965 
January 1, 1921........ 1,771 2,019 2,325 | 2,780 1,776 1,704 2,130 
January 1, 1922........ 4,476 3,840 5,789| 5,178 3149 3,347 4,217 
January 1, 1923........ 204,464 | 175,845 | 320,632 262,212 | 177,752 | 151,798 205,417 
February 1, 1923 .+. 952,381 | 555,005 |1,431,673 | 931,239 | 534,734 | 476,564 715,881 








The gold prices of manufactured goods are almost exactly 
50 per cent, less than pre-war gold prices. The separate 
index for ten home-produced commodities shows 466,558, 
also under half pre-war gold prices, while for ten wholly 
imported commodities the figure is 986,278, a little over 
pre-war gold prices. The Federal Statistical Office has 
adopted the Austrian practice of compiling its cost of 
living index on the basis of 1 for 1913-1914. The index 
hgure for January, on the basis of reports on the 1oth and 
24th, was 1,120.27, against 685.06 in December, an in- 
Crease Of 63.5 per cent. An index for the end of the month 
would show a much higher figure. 

[he provisional foreign trade report for December is so 
far without values. Imports were 4,320,000 metric tons 
“gainst 4,550,000 metric tons in November, and exports 
1,790,000 metric tons against 1,550,000 metric tons. Im- 
ports of coal, coke, and mineral oils declined, but most 
other raw materials show slight increases, pig-iron and 
senuu-finished metal large increases, and food products 
— decreases. The export increase is due mainly to 
her basen, heal of ~~ products, machines, &c., also 
a ato $, - wire, Total trade in weight in 1922 
mati — : ' FOA0 metric tons, exports 21,560,000 
eae we comparison with» 1921, for which the 
Reta oer hgures are still lacking, cannot be made. 
__ POMS IN 1913 Were 72,830,000 metric tons, and exports 
ag A — tons. An official inquiry into the 
a ae oreign Trade Boards (A ussenhandels- 
ae grant import and export licences and fix 
Minimum export prices, confirms s > f h ~hargve 
brought Bags vs eae, Cs S some or the c arges 
cluding charges of falsifie ti yr ae ee 
times of corruption, ‘.c documents and some- 
'S required that the siadaaua z ae suggested, and it 
rapidly adapted to world mark sa ci Pe oe. meee 

Great activity orevails i arket prices. 

‘ge Caused by the seis a hick, ee os 
Luxemburg heavy teen ant Oo Pe French, Belgian, and 
increased ‘imports won 28 steel has to be made up, and 
The demand lee sical expected from Czecho-Slovakia. 
Syndicate has cinema bee: is heavy. The Pig-Iron 
t of directing bueirc. office in Hanover, with the 
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SOUTH APRICA.—TRADE CONDITIONS—THE BANKS’ 


POLICY—DEPOSIT AND OVERDRAFT ES— 
8.A. RAILWAYS. — 


(FROM OUR CORRESPONDENT. ) 

JOHANNESBURG, January 17. 
Mr W. G. WickHam, H.M. Senior Trade Commissioner, 
has just arrived in Johannesburg from Cape Town, and 
remarks in an interview with the Star that, while Great 
Britain is starving for orders for its factories, South 
African stores, especially in Cape Town, were short of 
stocks. There was a reluctance to import, as merchants 
were still doubtful if bottom had yet been reached. This 
reluctance, of course, has considerable influence in main- 
taining the high exchange rate against South Africa. 
Mr Wickham attributed much of the trouble to the banks. 
‘* There appears to be plenty of money in the Union, but 
people will not part with it except on sufficiently advan- 
tageous terms, and I gather that there is a lot of dis- 
satisfaction at the disparity between the deposit sate 
allowed by the banks and the rate they charge for 
advances.’’ He instanced the fact that one of the munici- 
palities was paying 8 per cent. on overdraft, occasioned 
by a number of big public works. Experimentally the 
Council advertised for short period loans at 5 and 5} 
per cent. There was from the locality an immediate 
response to the extent of £600,000. 

Mr Wickham went on to say that the banks were now 
admittedly adopting a less conservative policy than a few 
months ago, ‘**‘ when, following a period of excessive 
generosity, which encouraged reckless trading enter- 
prises, they suddenly went to the other extreme, to the 
great discomfiture of many people who had launched out 
on the strength of the banks’ liberal facilities.’’ Against 
this idea of more liberal facilities I may mention the case 
of a customer who asked for an overdraft of £1,000 on 
security of mining shares valued at £2,500, but was 
refused. Naturally, if banks decline business of that 
nature it implies that their own funds are limited, and 
this must tend to check enterprise (for which the money 
is wanted) in other directions. In this particular instance 
one of the financial corporations was glad enough to do 
the business, and on a smaller margin of security if 
required. The general rate on overdraft is from 74 to 
84 per cent. 

Gold mines are getting back to their stride, the diamond 
industry is restarting; ‘‘ all that is wanted now is more 
money freely circulating. Farmers particularly want all 
the help they can get. Many were badly caught by the 
slump in prices, and many are tied up to the neck.’’ 

Some interesting ‘‘ gleanings ’’ may be made from the 
report of the Controller and Auditor-General on the State 
Railways and Harbours Accounts for the financial year 
1921-22. This period included the disastrous Rand strike. 
Expenditure figured at 424,970,000, against earnings of 
£23,380,000. This deficit of £1,590,000 is a round 
million less than that shown in the previous year, and 
brings the total deficit to £4,189,000. Previously 
deficits were financed temporarily from balances to the 
credit of renewals and other departmental funds. In the 
vear under review the Treasury advanced £1,500,000 as 
temporary additional working capital, while £ 2,000,000 
has been transferred from Renewals Fund towards meet- 
ing the deficit. The period included nine months in 
which the cost of living allowance remained operative, 
accounting for £,1,222,300, a figure, it will be observed, 
within £370,000 of the year’s deficit. In the previous 
vear this item was nearly three millions sterling, while 
the total sum spent since 1916 has been £:7,677,000. 
This charge and the incidence of the eight-hour day, since 
abolished except in dense traffic centres, constituted a 
very heavy handicap on a large system with comparatively 
small traffic. In expenditure is included £.3,911,000 
interest on the capital of £115,725,000 (there is also 
£5,000,000 capital not bearing interest). 

A renewals fund of £/3,600,000 has been built up (of 
which harbours are credited with £808,000). The 
Auditor-General points out that in the last ten years the 
value of new rolling stock charged to revenue has been 
£12,219,000, as compared with £1,292,000, the value of 
stock actually withdrawn from service. ‘‘ As the life of 
rolling stock is estimated at 25 years, on this basis 
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replacement expenditure must be regarded as excessive, 
imposing a burden on revenue far beyond that which it 
is entitled to bear.’’ The Select Committee on Railways 
and Harbours advised that, ‘‘ in the absence of a practical 
valuation of rolling stock, the most satisfactory method 
of assessing depreciation, the whole position should be 
reviewed by the technical officers.’’ 

The Administration carries its own insurance against 
fire, charging a flat premium of 2s 6d per cent., since 
reduced to 2s. It also ensures the marine risks of its 
steamers. The fire fund now exceeds £250,000, ‘* and 
it seems desirable that a limit should be placed to the 
amount of the reserve which may be accumulated. For 
the last two years the interest alone has more than 
covered the claims, the figures in the year reviewed being 
£8,300 and £3,260. Doubtless managers of public 
insurance offices will argue that this favourable state of 
things is bound to change in the natural course of events. 
The position of the superannuation and pension funds 
is anything but satisfactory. The balance of the former 
is £3,805,200, and the Actuary on revised data reports 
a deficiency of £:1,854,000; of the latter 41,731,600, the 
valuation of 1919 reveals a deficiency of 4,1,410,000. 

Some remarkable figures are given as to the increased 
cost of locomotives, which was subject to adjustment on 
the rise or fall of wages and materials. Engines con- 
tracted for at £11,700 cost up to £15,380, while on 50 
engines £158,000 was expended above the contract 
amount. On two Garrett engines the increases were 
stupendous, for one tendered at £8,425 a claim of 
£21,200 was preferred; for another at £5,950, £15,155 
was asked. The claim for £36,400 was eventually settled 
for £2557 >, on the basis of the excess cost involved in 
the case of the larger batch. 































ROUMANIA.—TARIFF CHANGES—TAXATION—COST 
OF LIVING. 
(FROM OUR CORRESPONDENT.) 
BucHAREST, January 16. 

Two fiscal measures of considerable importance have 
recently been enacted in Roumania. Firstly, in the 
closing days of 1922 the Ministry of Finance, with the 
approval of the Council of Ministers, announced con- 
siderably increased import duties on a number of com- 
modities—chiefly for the protection of those industries 
which are now being developed in Roumania. The com- 
modities mostly affected (on which the import tax has 
been increased in some cases by as much as 1,000 per 
cent., and by at least 1oo per cent. in all cases) are the 
scmi-manufactured products—such as unbleached and 
undyed jute, flax, hemp, ramie, &c.—for use in the manu- 
facture of cotton cloths, shirtings, and linens. The duty 
on cord transmission belts has been increased by 100 per 
cent., on certain classes of pumps by 150 per cent., and on 
electric light bulbs by 1,000 per cent. The export tax 
on a number of articles (including walnuts) has also been 
substantially increased, though export taxes on cereals 
are unchanged, and no announcement has as yet been 
made of increased taxes on exported lumber and refined 
petroleum products. The export tax on petroleum is not 
likely to be raised until the Government increases the 
present maximum prices for refined oil products sold to 
the domestic trade, which are still absurdly low when 
compared with world prices. 

Secondly, the budget for the fiscal year beginning April 
ist next will make provision for considerably increased 
revenue from direct taxation. A new law has just been 
adopted by the Chamber, and although full details will 
not be available until the final measure has been approved 
by the Senate, it is understood that a new graduated 
scale of income-tax will reach as high a maximum rate 
as 40 per cent., while an increase will also be made in the 
tax on business turn-over. The new law is believed to 
follow closely that introduced by the former Finance 
Minister, M. Titulescu, in June, 1921, which may be 
regarded as the first serious effort to place the national 
budget on a sound basis by having recourse to direct 
taxation. 

The present Government is evidently determined upon 
“a more rigorous system of tax collection, and it will be 
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interesting to see how successful this policy will be. Wir 
a population overwhelmingly agricultural, and schooled 
by centuries of Turkish misrule in the art of evading 1}, 
tax collector, the collection of direct taxes on a om 
scule in Roumania presents a difficult problem. 








[February 10, 1993, 


———$— 


The budget for the fiscal vear beginning April 


1922 (totalling Lei 10,498,283,482), made provision on). 
for Lei 650,000,000 from direct taxes, but, on the bac. 
of the figures recently made public for the first quarter ,; 
the fiscal year, this amount will probably be exceeded. 
in fact, it was recently stated that the tax on busines. 
turnover alone is now yielding revenue at the rate o 
Lei 600,000,000 per annum. 
year is to be largely increased, and will probably be {, 
at least Lei 13,000,000,000. 


The budget for the coming 


It is generally expected that both of these fice) 


measures will accelerate the steadily increasing cost , 
living, although, with the internal purchasing power , 
the leu remaining at about one twenty-third of its gol | 
value, whereas its present foreign value (measured 
terms of the dollar) is only one thirty-sixth, it would seem 
that a rise in domestic prices is inevitable under ay: 
circumstances. 
the cost of living, with a base of 100 on August 1, 1016, 
shows a general average of 2,292 at the end of December 
1922, as against 1,649 at the beginning of the vear. The 
imported articles (especially clothing) 
index, however, are in practically all cases from 50 per 
cent. to 100 per cent. higher than the general average of 
2,292. 
trolled prices for several important commodities, such as 
meat and bread, which are also included in the Argus list 


The Bucharest Argus index number of 


included in this 


But off-setting this are the low Government-coo- 


Although the leu at the close of 1922 showed but little 


depreciation compared with exchange rates prevailing ip 


December, 1921, the imported articles included in the 
Argus index number show an average increase during the 
past year of so per cent. This would seem to bear out 
the contention of responsible business men here that, up 
to the present, it has taken retail prices in Bucharest from 
six to nine months to adjust themselves to world values. 
Such a condition naturally subjects legitimate business 
to considerable risk, and is probably largely responsidk 
for the growing tendency to buy and sell on a_ dollar 
or sterling basis. Even Polish textile goods are now 
being quoted here in those currencies. 





SWEDEN,—LABOUR TROUBLES—-WAGES AND PRICES 
—THE BUDGET—BANK PROFITS. 
(FROM OUR CORRESPONDENT.) 
STOCKHOLM, January 22. 
Tus year has started with great uneasiness on the labour 
market, and it is not unlikely that we may have 4 
lock-out before long of not less than 65,000 labourers, 
including the workers at the pulp factories, the sawmills 
and the workshop and building material industries. The 
creased liveliness in timber and pulp export this yea 
seems to have greatly stimulated the labourers not 00! 
to maintain present wages, but even toclaim considerab' 
increases. For instance, the workers at the pulp factories 
are claiming not less than 34 to 45 per cent. increase | 
present wages, while the employers want a reductior 
of 11 per cent. Should the employees win, 
mean an increase in the production costs of the pulp 0! 
12 to 13 crowns per ton, or, in all, 12 to 15 mill. crown: 
for the annual output. In this industry about 10,0°% 
17,000 workmen are employed, and a great percentas' 
of them are now on strike, and more are joining then 
every day. The sawmill industry employs about 27,° 
labourers, the workshop industry 20,000, and the buile- 
ing material industry about 4,000. As far as this last- 
mentioned industry is concerned, there have just recem’* 
been some local settlements in various parts 0°! the 
country. The workshop industry has in recent yeats beer 
working without agreement, but now the employe 
want to settle the question, and to make some wae 
reductions varying a little at different factories, but a 
workers have bluntly declined, and conflicts are go!"8 
at several places. It is about a year since wages me 
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jiscussed last in this industry, and during this time the 
GISCUSSE ° sdiy ° : 
cost of living index number has fallen rapidly ; besides 
this, the workshop industry ts the one which has suffered 
a severely by the present depression, and the very 
heavy competition from abroad, and the present outlook is 
far from bright. This industry is only working to 40 or 
45 per cent. of its capacity, and the wages are very much 
higher here than in any other country. Another conflict, 
which has been going on for some time in the North of 
Sweden, is the stoppage of timber cutting, arranged by 
the Communists. This conflict, however, does not seem 
to be very effective, as the Communists and Syndicalists 
are, fortunately, in the minority, and the timber cutters are 
verv largely recruited from the peasants, who do not 
want to be deprived of their usual additional income. In 
some districts those willing to work have formed special 
‘unions for freedom.’’ Now, however, the Government 
‘s to interfere for the settlement of this labour trouble. 
Another branch of industry which seems to have trouble 
in store for April 1st is the building trade. This industry 
has lately shown great activity, and it has been almost 
the only trade without any unemployment. Socialist 
members of the town council, especially in Stockholm, 
have pushed through grants for several million crowns 
to municipal building undertakings. Thus the workers 
have no fear of lack of work, and have given notice to 
terminate the agreement expiring April ist, claiming 
higher pay; as far as the bricklayers are concerned, they 
claim an increase of 30 per cent. Building costs have 
certainly been reduced by the drop in prices of building 
materials, but are still too high in comparison with the 
rents the public can afford to pay at present. 

There has been a drop in the quarterly index number 
(including all necessities of life) from 190 on October 1, 
1922, to 183 on January 1, 1923 (the basis being 100 
for July, 1914). The fall is due to the drop in prices of 
certain foodstuffs. The Government will save about 3 
mill. crowns during the first three months of this year on 
the war bonus paid to their officials, owing to the fall in 
the index. The Riksdag has now been reopened again, 
and the budget for the year July 1, 1923-June 30, 1924, 
has been opened by the Minister of Finance. As ex- 
pected, it shows signs of great reductions in all direc- 
tions, strict economy having been exercised. Compared 
with the last budget, there is a reduction of not less than 
200 mill. crowns in expenditure, the total amount now 
being 737-6 mill. crowns. The axe has been working, 
and has resulted in cutting down of the expenses for the 
hundred and one committees, and by the withdrawal of most 
of them. The reduction in the number of Government 
otheials has not saved more than 1.4 mill. crowns. The 
sum of money granted for unemployment funds last year 
Was not less than 85 mill. crowns. No new taxes will be 
introduced, but some existing duties, such ‘as those on malt 
liquors and tobacco, will be altered or increased. To make 


both ends meet, however, there has to be heavy cutting 
Gown of the expenses. A further sum of 32 mill. crowns 
Wl have to be saved by cutting down the war bonus. 
Some of the banks have announced their results for 
‘g22, and it Is encouraging to see that those who have 
hithe rto issued their figures have been able to declare more 
or less substantial dividends, although large allocations 
for depreciation have had to be made. The State Bank 


has never before shown so good a result, the net profit 
for Ig22 being 18,528 mill. crowns, which means an 
—- of a little more than 3 mill. crowns compared 
oa year, The first one among the big private 
Enea, jthounce the result for last year was Stockholm 
‘Askilda Bank, which maintains its 15 per cent. dividend. 


The ne C r . . . 
1 t profit for 1922 is 7-36 mill. crowns, against 9.76 
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20 mill. crowns last year). The 
| Was 35-06 mill. crowns, compared 
= ont, for 1921, and the net profit 8.19 
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needed. Aktiebolaget Malarbanken shows a net profit of 
1.9 mill. crowns, and declares a dividend of 5 per cent. 
This bank has during the past year undergone a very 
drastic reconstruction. : 








GREECE. — CIRCULATION AND FOREIGN EX- 
CHANGES — PUBLIC FINANCES — OBLIGATORY 
CESSION OF GOLD TO THE STATE—SALONICA 
PORT FREE ZONE—THE REFUGEE PROBLEM. 

(FROM OUR CORRESPONDENT. ) 
ATHENS, January 24. 

THE issue in December last of National Bank notes for 
600 million drachmz, covered by an equal amount of State 
bonds, has brought the total of the authorised note issue 
as on December 31, 1922, to 3,700 million drachma, as 
against 2,508 million drachme at the end of s921, or 
an increase of 474 per cent. for the year. On 
the other hand, the rate of exchange cn _ London, 
which on December 31, 1921, was 100 drachme, stood 
at the end of 1922 around 380 drachmz, or an 
increase of 280 per cent. Though the issue of new cur- 
rency during the past two years has undoubtedly contri- 
buted to the depreciation of the drachma, the influence of 
political and psychological factors has been greater, as 
the above figures prove. In this connection, it ‘s worth 
mentioning that the market had each time discounted the 
effect of the new issues on the rates of exchange, so that 
when the issues were actualy announced, the rates were 
little or not at all affected. 

The Minister of Finance, in Fis interviews with the 
Press, has emphatically declared that, as long as he ts in 
office no uncovered issues of new currency will take place. 
Though his declarations are received with scepticism, it 
seems that his optimism is based on the heavy taxation 
which has been recently imposed, and on the latest 
measure regarding bank deposits and debts of every kind 
in actual gold. By new taxation, which he estimates for 
the moment at 600 million drachme, and by economies in 
administrative expenses, he professes to be able to make 
the Budget balance. On the other hand, the amount 
which the Treasury will collect from the obligatory cession 
to the State of the gold representing bank deposits and 
claims in actual gold, against payment to the beneficiaries 
at par (1 paper for 1 gold drachma), he intends, in all 
probability, to utilise for strengthening the specie cover of 
the notes in circulation—and perhaps also as a basis for 
the issue of new currency for the needs of the Treasury. 
As regards balancing the Budget, it should be observed 
that the deficit for the financial year 1921-22 was originally 
put at 1,678 millions, and that that of the period 1922-23 
is unknown, since no Budget has been voted. Meanwhile, 
the cost of living is rapidly increasing. The Government 
itself in December increased to 10 the ratio of the paper 
to the gold drachma for collecting Customs duties, and 
has recently put it up to 15 for certain articles. In con- 
sequence of these increases, the prices of goods imported 
from abroad have risen. The obligatory cession of gold is 
expected to bring into the Treasury a considerable amount 
of gold, estimated at 100 million gold drachma. The 
measure is criticised, however, by many people, who 
argue that, whereas, contrary to official expectations, the 
revenue yielded will be small, the harm which this enact- 
ment is doing to credit by its coercive character, and by 
the mistrust it will inspire, is very great. 

The question of facilitating Jugoslav trade by the crea- 
tion of a free zone at the port of Salonica, which was pend- 
ing since 1914, is now nearing a satisfactory solution. On 
its advent to office, the present Greek Government ex- 
pressed its willingness to bring into force the respective 
agreement of 1914, and the matter has since been the 
object of friendly negotiations between the two Govern- 
ments. A final agreement is expected soon, by which 
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Serbia will secure a commercial outlet to the Aigean Sea, 
and the mutual interests of the two countries thereby 
served. 

According to official statistics, the number of refugees 
from Turkey and Asia Minor landed in Greek ports up to 
the end of December amounts to 870,000, those en route 
being not less than 50,000, or in all a total of 920,000 souls, 
Of this figure, 90 per cent. are Greeks, the rest being 
Armenians, Circasians, and anti-Kemalist Turks. The 
Greek refugees are mostly children, women and old men, 
the proportion of men to the whole being 15 per cent. The 
problem of feeding, sheltering and preserving these unfor- 
tunate people, the majority of whom are helpless, from 
epidemics, is a cause of very grave concern to the Govern- 
ment. In view of the present situation of Greece, any 
help from abroad, in whatever form it may be given, 
would greatly facilitate her in performing this most diffi- 
cult task. 


which this expenditure is conducted, the funds pe; 
supplied by the Commonwealth Government out of jt; 
borrowings. This form of expenditure is rapidly declip. 
ing, but loan expenditure on public works has been on q 
full scale, being partly provided for by the loans raiseq 
in London during 1921-22. The net public debt. 
£860,534,046, compares with £326,994,110 in 1914 
The increase in eight years is £533,539,936, of which 
£367,5745753 is war debt and £,165,965,183 has been 
incurred for other purposes. 

The estimated revenue of the Commonwealth and the 
six States for 1922-23 is £136,815,939 and expenditure 
£140,523,074, these being net figures, after making 
allowance for duplications. The Commonwealth estimates 
show a deficit of £2,705,443, the Government having 
decided to draw upon the accumulated credit balance to 
enable taxatior to be reduced. Queensland shows an 
estimated deficit of £576,840, and Western Australia 


£389,609. 


















AUSTRALIA.—PUBLIC FINANCE—COMMONWEALTH 
AND STATE ACCOUNTS. 


(FROM OUR CORRESPONDENT. ) 
MELBOURNE, December 30, 1922. 


THE public accounts of the Commonwealth and the sin 
States for the year ended June 30, 1922, include duplica- 
tions arising out of transactions between Commonwealth 
and States to a somewhat larger extent than in previous 
years. Making an allowance for these duplications, the 
net result may be summarised as follows :— 





Revenue. | Ordinary | 































| 
Loan Debt, 
| eeasbetieetet une30,1922. 
£ £ £ 
New South Wales.......... 11,049,189 | 180,796,322 
VERROTIR. - 02 sccccccccccces. 19,871,466 | *19,871,466 | 11,880,927 | 109,099,198 
Queensiand ................ 2,311,378 12,499,970 2,599,573 85,691,228 
South Australia............ | 4,771,752 7,826,241 2,689,421 | 54,388,688 
West Australia ............ | 6,907,107 7,639,242 2,454,925 | 54,959,778 
WOMENS 002 ccvcccecccecess | 2,181,395 2,302,077 2,145,807 | 21,945,411 
Six States.......... | 99,680,918 | 87,105,521 | 32,819,842 | 506,880,625 
Commonwealth ....| 56,158,642 | 368,545 | 6,175,901 | 416,070,509 
— — —— -—_—_. 
Total, 1921-22 ...... | 140,839,560 | 143,474,066 | 38,995,743 951,134 
»» 1920-21 ...... |_ 138,449,777 | 139,154,629 | 54,136,130 _ 
* Inclading expenditure under Surplus Revenue Act. 
+ Deducting 


niet en. sapeeetions, the net total debt is £860,534,046, 
The aggregate ordinary expenditure for 1921-22 (which 
included redemption and sinking funds amounting to 
£,3,899,601 for the Commonwealth and four of the States) 
exceeded revenue by £2,644,506. Of the total ordinary 
expenditure of £ 143,474,066, interest on debt amounts to 
£38,508,677, of which £18,075,693 is interest on war 
debt and £ 20,432,984 is on debt represented by railways 
and other public works, the net earnings ot which partly 
provide for the interest on capital cost. The total interest, 
£:38,508,677, shows an increase of £3,388,307 on the 
previous year. Ordinary expenditure also includes work- 
ing expenses of Government railways and tramways, 
£:33,350,999, Or an increase of £419,485. The total 
revenue, £,140,839,560, includes taxation, £67,361,729, 
or a decrease of 42,957,192, and gross earnings of 
Government railways and tramways, #£.42,093,960, or an 
increase of £,2,261,364. The net earnings of the railways 
have thus made a larger contribution towards meeting 
interest on capital in 1921-22 than in the preceding year. 
As compared with pre-war figures, however, the difference 
between the net earnings of railways and other works 
and the interest payable has widened substantially, owing 
to the increase in working expenses, the additional interest 
on fresh loan expenditure during the interval, and the 
higher rates of interest payable on loans raised both for 
fresh expenditure and for the redemption at maturity of 
various old loans originally floated at low rates, 4 per cent. 
or less. This largely accounts for the increase in taxa- 
tion, apart from that resulting from the war. The total 
taxation collected in 1913-14 was £ 22,892,742, compared 
with which the 1921-22 total of £.67,361,729 shows an 
increase of £.44,468,987, of which 431,337,164 represents 
mterest on war debt, pensions, and other expenditure 
resulting from the war, and £ 13,131,823 is for other 
purposes. 

Expenditure of loan money includes soldiers’ land settle- 
ment and certain other forms of repatriation, mostly 
appearing under the heading of the various States by 














Letters to | the Editor. 


MECHANICAL SORTING OF STATISTICS 
TO THE EDITOR OF THE ECONOMIST. 


Sik,—In the very interesting leading article in the 
Economist of February 3rd, on ‘“‘ Foreign Trade 
Statistics,’’ it is stated that the delay in supplying manv- 
script returns of certain exports is attributable to the 
lessened rapidity of electric tabulation. To one who has 
had a considerable experience of the use of electrical 
machines for sorting and tabulating statistics, this 
appears to be a clear case of post hoc sed non propter 
hoc. Electric methods were introduced into statistics 
simply because they are ever so much more rapid than 
the old-fashioned methods of tabulating by laborious 
copying on to specially ruled forms, adding and sum- 
marising on to other specially ruled forms. I suggest that if 
the change of system gives slower results, there is room 
for revision of the organisation to suit the newer methods 
of electrical tabulation. _If electrical tabulation ts i- 
stalled, it is necessary to modify the organisation to suit 
the newer method, if the best results are to be got out 
of it. There is no question but that the automatic elec- 
trical tabulation is quicker, but obviously the organisa- 
tion must be revised to fit in with the very much faster 
process. 

In one establishment which I inspected the other day, 
the introduction of machines for doing the mechanical 
part of their statistics has been followed by a reduction 
of the time taken from three months to a fortnight— 
Yours faithfully, J. I. Craic. 

Broadway court, Broadway, S.W. 1, 

February 5th, 1923. 





Books and Publications. 


TURKEY.” 


In his very modest preface Lord Eversley points out that 
he has not attempted to write the history of the Ottoman 
Empire from the original sources. Like Sir Edward 
Creasy’s older work on the same lines, his is mainly 4 
précis of von Hammer-Purgstal, or of intermediaries who 
have themselves derived their material from that grea! 
Ottomanist. Of more recent studies on particular parts 
of the subject, the author has made use of Mr H. 4- 
Gibbons’ illuminating book on the ‘‘ Foundation of the 
Ottoman Empire,’’ but Mr Lybyer’s ‘‘ Government of the 
Ottoman Empire in the Time of Suleiman the Mag? 
ficent *’ seems to have escaped him, though it is, perhaps, 
the most brilliant among modern works on Ottoman 
history. Apart from his written sources, Lord E versle} 
has been able to draw upon his own long experien®” 
(starting with travels in 1855-7), and the result is 4 boo 
er 


— ail 
* The Turkish Empire " : from 1288 to 1914, by Lord Eversley, 


and from 1914 to 1922, by Sir Valentine Chirol. Second editio™ 
Fisher Unwin. 1923. 215 net. 
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which thoroughly fulfils the task which it undertakes. It 
eives a popular account, within reasonable compass, of 
the extraordinary history of the Ottoman Power in its rise 
and decline, and if it accepts more often than it criticises 
the established tradition—specially the tradition of sweep- 
ing and somewhat rhetorical moral judgments—it at least 
sives indications of the other side, and may stimulate 
many novices to form their own judgment by deeper study 
of the evidence. 

The new feature in this second edition is the group of 
additional chapters by Sir Valentine Chirol, covering the 
period from the intervention of Turkey in the European 
\WWar down to the opening of the Lausanne Conference. 
This narrative of events, which are not only dramatic and 
unpleasant, but extremely important for the future of the 
British Empire in the East, is probably the best and most 
convenient that is yet accessible to English readers. In 
the apportionment of blame (the main task of any historian 
who deals with these years), Sir Valentine Chirol by no 
means spares the Allied Governments, including the late 
Government in Great Britain. But his regret at the 
revival of Turkish power, perhaps, makes him less than 
just to the Turkish National Movement. It may be a pity 
that Mustafa Kemal Pasha and his associates have suc- 
ceeded so well, yet, at the same time, it may be highly 
creditable to them to have initiated and persisted in their 
struggle. One of our chief difficulties in dealing with the 
Turks is their fixed belief that we are hopelessly prejudiced 
against them. When they read Sir Valentine’s chapters 
they will possibly feel that he condemns as crime on their 
part what in the case of other nations he would applaud as 
patriotism. 


THE FOUNDATIONS OF CZECHOSLOVAK FINANCIAL 
POLICY.* 


De. Ators Rasin, the author of this book, was the first 
Minister of Finance of Czechoslovakia and, until recently, 
when his health was much impaired by a dastardly attack 
made upon his life by a young fanatic, remained the most 
prominent figure in the financial circles of the Republic. 
Whether one agrees with his policy in every detail or no, 
ene cannot but admire the energy with which he resisted 
the follies of inflation, and insisted, in season and out of 
season, on the supreme need of leaving no stone unturned 
to make revenue balance expenditure. It is above all 
thanks to Dr. Rasin that Czechoslovakia is to-day the only 
sound currency country in the Danube basin, and it is safe 
to add that but for him—for he is nothing if not a strong 
man—currency disorganisation would almost certainly 
ave proved the preliminary to the spread of Bolshevism 
right into the industrial heart of Central Europe. 

In this hook Dr. Rasin reviews the financial history of 
the Republic from its foundation down to the end of 1921. 
is a reasoned statement of the difficulties with which 
the “ountry was confronted at the moment of the disrup- 
‘on of the old Habsburg Empire, and of the steps that 
“ere taken to build up a sound currency amidst the tur- 
mou of weltering chaos. The reader will not always 
“sree with the author’s reasoning, but this, too, has a 
dehnite historical value coming, as it does, from the pen 
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could conceivably want, ended by buying himself a coffin 
with his superfluous paper kronen. 

At the time of the Armistice Dr. Rasin proposed that an 
International Commission should be appointed to contro! 
the German Imperial and the Austro-Hungarian banks, 
and so prevent further inflation. As nothing came of this, 
he proceeded to negotiate direct with the Austro-Hun- 
garian Bank to maintain the common currency for a 
while, provided that no advances were made on war loans. 
His representaticns proved unavailing, however, for, in 
the period from October 26, 1918, to February 26, 1919, 
the advances on war loan rose from 4,094.5 million to 
9,319 million—no slight achievement for the printing press 
in four months. It soon became obvious that Czecho- 
slovakia must break away from this vicious circle, and by 
the end of February arrangements were completed for the 
stamping of all banknotes circulating within its territory. 

In this book the reader will find a succinct account of 
the measures adopted for gradually raising the currency, 
‘*the taking over by the State of the banknotes to their 
full amount, and the amortisation of the State debt . 
means of a progressive property tax. This progressive 
rate was intensified by levying an increment tax on th: 
growth of property, that is on the difference in value be- 
tween the pre-war estate and that held at March 8, 19109, 
so as to hit the war profiteers.’’ The gradual emancipa- 
tion of the Czech crown from the German mark on the 
foreign exchanges is explained, while the author dwells 
with considerable satisfaction upon the successive steps 
by which industry and trade were freed from war-time 
restrictions, and a return made to a régime of free com- 
petition. 

While it may well be felt that too much stress has been 
laid during the last 12 months upon the need for raising 
the crown rather than aiming at stabilisation at a lower 
level, it must not be forgotten that during the first year 
or two of its existence the prime need for Czechoslovakia 
was the restoration of confidence in the national currency, 
and that this has been achieved is in large measure due to 
the work of Dr Rasin. Moreover, our cuthor was one 
of the few men to realise how essential it was to free the 
commerce and industry of his country from the baneful 
traditions of the Austrian Polizeisteat, and the future may 
well bring improvements in industrial technique and 
efficiency which will be due in no small degree to the re- 
establishment of free competition, and the abolition of 
spoon-feeding by the State. 

This book should prove of very great value to the 
student of Central European economics, and must remain 
an authoritative account of one of the most satisfactory 
chapters in the history of the liquidation of the disastrous 
heritage of the former Habsburg Empire. 
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This Bank is in close touch with leading Bankers in all parts 
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Traders interested in the Foreign Markets are invited to 
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THE FOREIGN MANAGER. 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


Ticket, 
February 21. 


ACCOUNT. 
February 22. 

Foreign politics conspired to lay a firm hand of restraint on 
Stock Exchange activity in all markets during the week now 
ended. The House and its clients are too familiar with these 
minor crises for selling to be stimulated by Turkish, German or 
French news. ‘The eflect is to check fresh buyers from coming 
forward, and, in an account-week, there is always a certain 
amount of selling on behalf of the weaker bulls, who are either 
unable or unwilling to finance speculative commitments opened 
when the markets were more buoyant. The vagaries of the 
French exchange are having a certain amount of influence over 
markets as a whole, and the reported breaking-up of negotia- 
tions by the Turks at Lausanne caused a general fall through- 
out the House in the early part of the week. 

Subsequent developments showed that this rupture was not 


more than might have been expected, and recovery occurred in 


various directions. 


more particularly in demand. 


French Government bonds, railway and shipping securities 
have rallied substantially from the lowest prices recently 
Authoritative French opinion is prayed in aid of a 
fairly general impression that the drop in the franc has been 
Consequently, a fair amount of speculative buying 
occurred, and this served to put a better aspect upon foreigners 
Brazilians advanced; there is a more willing dis- 
position to buy Argentine, Chilean and other foreign bonds, a 


touched. 
overdone. 
generally. 


material rise in Czecho-Slovakia Eights being one of the fea 
tures of the week. 


liome Kailway stocks have gone ahead under the cheerful 


Chathams 
first and last dividend of 15s per cent. created almost as much 
Southern Railway deferred has 
got ahead of the North-Eastern deferred, while in the heavies, 
=, Undergrounds are 
firm, and the prior-charge stocks are once more in request. 


influence of 


excellent dividend 


announcements, 
amusement as astonishment. 


Great Westerns stand out with a good rise. 


Grand Trunk 4 per cent. debenture stock put on several points 


on the hope that an early start will be made in the payment of 

Argentine railways spurted strongly under the leader- 
ship of B.A. and Pacific ordinary, where hopes are entertained 
that, at the forthcoming meeting, the chairman will have some- 
thing very pleasant to tell his co-proprietors in regard to divi- 
Brazilian Railways shared moderately in 


interest. 


dend prospects, &c. 
the strength of Argentines. Mexicans remain neglected. 
Phe Rubber market is very quiet. 


thing of a stale bull account exists. 


perty, and a good deal of support from 


and leading shares advanced. Textiles are prominent by 


reason of a brisk rise in Bradford Dyers on dividend hopes, this 
serving to stiffen the group as a whole, though Courtaulds, the 
dividend on which is expected to be announced next month, 
Marconis enjoyed another 
Bovrils improved, on the 
increase in the dividend, and big gains occurred amongst some 
of the London Electric Lighting shares, in consequence of the 
The Bank- 
ing market is quiet; insurance shares, with shipping, present 
The tobacco list keep good, and such 
Associated Portland Cement, Dunlops, 


are keeping no more than steady. 
rise, while the cable group is hard. 


aes a Hi 
bumper dividends now in course of announcement. 


few features of interest. 
speculative shares as 
&e » While showing a fair amount of animation, are not greatly 
altered in price on the week. ' . 


The prompt subscriptions to new issues 
testifies to the ready availability of capital for investment, and 
the Consol market keeps good, with the longer-dated stocks 


Although the price of the 
produce has risen to 1s 6d per Ib, the market is feeling the 
effects of last month’s over-anxious rush of buyers, and some- 

i tale bull The Oil market is better. 
With the bringing-in of fresh wells on the Mexican Eagle pro- 
Holland for Royal 


Dutch, a better complexion became imparted to the market, 














The Kaffir market received a little encouragement from the 
‘nnouncement that a new automatic drilling machine has been 
invented that is likely to supersede hand drilling, and, there. 
fore, to reduce costs. This would assist more particularly the 
low-grade propositions. There was a flicker of life in the 
market on the news coming through, but public interest is 
lacking, and the market as a whole continues listless. The 
Rhodesian boomlet has given place to a quieter feeling, with 
the leading shares lower in price. De Beers and Rio Tintos 
have been fairly strong. Several Mexicans managed to pro. 
vide excitement in their own particular market, Tominils, for 
instance, doubling in price within the course of a few hours. 
Several West Australians are better. West African, Middle 
East and Cornish tin shares have dropped, owing to the apathy 
of the public, and in Russian mining shares no fresh 
occurred. 


inimation 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 
Further 
Nominal Cash First Lia 
Capital. Subscription, Payment. bility, 
£ £ £ £ 
Amount previously recorded .... co §=— oo 57 008, D1 
ISSUES OF THE WEEK— 
44 % Treasury Bonds (by Tender : 
Feb. 2, 1925), nil.......cc.ceee anon nil ee 


NATIONAL SAVINGS CERTIFICATES. 


Net Receipts InTO THE ExcneqvuER WEEK ENDED Frsrvary 3, 1923. 


£ £ 
April 1 to Feb. 3, 1923, £30,958,000 ...... 250,000 250,000 





To the Public— 

Government of South Australia, ) 
£2,000,0C0 5% Reg. Stk. 1932— | 
Oct. 1, 1942, issued at 99%” 
MOU cy cnncoheveecn } 

Nobel Industries, £1,750,000 54 “,) 
First Mt. Deb. Stk. at 99 % 
(Feb. 14) srk VERS Ea pen eee ees ) 

Selema (Kedah) Rubber Estates, 
Lim., 350,000 Ord. Shares, 2s, 


Issued to repay maturing loans. 


£3,000,000 Short Term Notes, to be 
repaid May 8, 19235 


SRE CP ORE cco cade ccscceces 35,400 35,000 17,500 .. um 
er ve? "35,000 .. 17,500 .. 17,500 

To Shareholders only— 
Sumf700 Ord. £l,at 22660 sn.” 12.700 .. 14,288 .. 7,938. 6x0 
Total offered toshareholders . tise ~ 14,288 ~ 7,938 6,350 


Total offered for subscription to date Total offered for subscription for whole 


£ 

n— year— 
i nsssbontensdbagheietie BBRIOVEID | GED occcccccccccsccccccess 573,675,650 
En Deunecssceees eseeeseee 174,887,430 BEL énebpeseseoseceoesoess 978,205 
i vecthnesegh es tacbenek - 2,142,423 SD 60000040 c¢ceneeeeecce 367,549,656 
i tthebnsnsehnieasecsen 47,731,476 TD dnesseosonnensoceecces 1,036,053 
Sscaivesisteussens tenk< EE ‘Gasabveuabsdecevsesone 1,393,381; 
iicesene ctccehed obs i 1,31 
ee hiaen uaean ene SEED | EEE ccccccveccecscccsccces 585,4 
Setsiccu savonsses se+e++ 101,962,190 


Government of South Australia.—This is an ofier o! 
# 2,000,000 South Australian Government 5 per cent. stock at 
£:99 per cent. to holders of £/1,035,200 South Australian 5 per 
cent. bonds and £964,800 5 per cent. registered stock due 
April 1, 1923. Thus this is a conversion into an equal amount 
of South Australian 5 per cent. registered stock, 1932-1942. 
Holders of bonds and stock due April 1, 1923, will receive an 
immediate cash payment of £1 per cent., being the difference 
between the par value of the maturing bonds and stock and the 
issue price of the new stock. The half-year’s coupons, due 
April 1, 1923, on the bonds converted to be retained by the 
holders for payment in due course, and warrants for the i- 
terest due on that date on stock converted will be issued in the 
usual way. Holders of 5 per cent. bonds and stock, exercising 
the option to convert, will receive preferential allotment, and 
must lodge their bonds or certificates of stock and the pre- 
scribed form of assent with the Commonwealth Bank of 
Australia, 36-41, New Broad street, London. Any bonds - 
stocks not converted will be paid off on April 1, 1923. The 
principal of this new issue is repayable at par on October |; 
1942, but the Government of South Australia has the option 
of redemption at par, on or after October 1, 1932, on giving 
three months’ notice. It is stated that the Government of 
South Australia will comply with the requirements 0! the 
Colonial Stock Act, 1900, in order that trustees may_ invest 
in this stock, subject to the provisions set forth in the Trustee 
Act of 1893. South Australian stock issued and payable !? 
London, the property of persons not domiciled in South 
Australia, are not subject to taxes of that State. The yield of 
this issue, allowing for profit on redemption at the lates‘ date, 
works out at £5 1s od per cent. This is a rate which com- 
pares not unfavourably with existing South Australian Gover 
ment stock standing at a discount, allowance being made for 
the earliest date of redemption in each case. 


Nobel Industries, Limited. -— Authorised capital 
£:18,000,000, of which £15,903,550 has been issued and is fully 
paid. This is an offer for sale of 1,750,000 53 per cent. first 
mortgage debenture stock at £99 per cent. The stock now 
offered forms part of an authorised issue of £2,000,000, 4° 
will be repayable by the operation of a sinking fund of ¥ 
annual instalments of £58,334, to be applied to the purchase © 
stock on the market at or under par, or by drawings at 4 pre- 
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The issue is secured by a trust deed constituting a 
ium. eaase on 999,170 preference shares and 902,969 
irst_ mor'ges “) each in Nobel’s Explosives Company. 
inary shares Of £1 each In: p mM pany 
eae Stated, are valued at £5,250,000. Provision is 
ade in the trust deed against Nobel’s Explosives issuing 
shor capital, “ except to secure bankers’ loans or overdrafts. 
Tn short-term notes now outstanding will be 
ar oe Sth next. The vendors have paid £95} for 

stock, the vendors bearing all charges in connection with 
7 “4 The margin of security appears to be sufficient both 
regards capital and interest. 

Selama (Kedah) Rubber Estates, Limited.— Authorised 
capital £45,000, divided into shares of 2s each. This is an 
of xeq,oo0 shares at par. The company is purchasing a 
bl ‘n the Selama district of Kedah, about 2} miles 
indary of the State of Perak, F.M.S. The area of 


350,¢ ‘ 


mM el \ 
‘ oe ate is stated to be 710 acres, all of which is planted with 
Par - rubber trees from 2} to 53 vears old. The 5} year rubber 
comprises 300 acres, taken at $580 per acre. ‘The estate has 
* ued at £39,000, and the purchase price is given as 
f>3.400. An expert report, which in other respects is very 
favourable, mentions that ‘‘ the only doubtful factor is the 


climatic condition,’ Selama being a wet district, and no rain- 
fall figures obtainable. 


Southdown Motor Services, Limited.—Anthorised 


Pshare capital £151,250, of which # 150,000 is in ordinary 


s. comply with Stock Exchange regulations. 


shares of £1 each and £1,250 in ordinary shares of 1s each. 
Vl of the latter and 125,000 of the former have been sub- 
scribed and paid up. This is a statement published in the Press 
Southdown Motor 
Services, Limited, is a road-transport company operating in 
Sussex and Hampshire, with headquarters at Brighton. The 
company runs regular services as carriers of passengers and 
soods between towns in these counties, and owns for the pur- 

se motor vehicles, freehold and leasehold offices, workshops, 


Svc. The undertaking was converted from a private to a public 





mpany in 1917. Recently both classes of shares have re- 

ceived a 15 per cent, distribution. Although the details are 
nore informative than those usually given in these notices, the 
‘financial position of the company is not set out. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 
i 








— se 6 - & 
£33 £8 a! 223 $8 33 
mn @ - - | 
r as? S& #4! ase Sh we 
rar (HE 1S 28-- Six. Bh +f Amst. 6% 191-41. -.10Ax 104... 
mee War | 44%, 1925-45.. 96 .. oot Canada 44% 1920-25..101 ..101 .,. 
Loans | 5%, 1929:47..1002; 1 «.+ | India 34% Stock .... 654 .. 658 ..+ 2 
14%, 1929-42..1012 ..1012 .. .. Do 7% 1926-31 -ll4 ..114.. 
Panding Loan 4%... 874 .. 882 ..4 Z| Do 54% 1932 ....1008 ..100h ..+ @ 
Vietory Bonds 4%.... 90 .. «et 3) N.S.W. 539% 1922-32 ..102 .. ee 
Conversion Loan 34%, 763 .. 764 ..+ ‘ Nigeria 6% 1949-79..113 . 113 
Consols 24% ........ 56h 4. 56 so | U.of S.A. 6%,1930-40,.106 3.106 3. 
Irish Land Stock 23%, 58+ .. 584 .. .. | Victoria 54%,1924-34..102 ..102 .. .. 
4cal Loans 3%.... 643 .. 65 ..+ 4] W.Aust.6% 193040..103 ..105 ..+ 2 
Banks. 
me Barclays B (£1, f.pd.) 33x.. 22,..— Vat. 
Chartered BR of India 188-7 184°...2” | GIO) nee eee ML oe Bl oe 
Lloyds (£5 with (1 pd. 233., 28x... Nat. Bank of S, Afrioa 
London Joint City & See sé<sneces ecoee 9% ..— 3 
er (£12 with Nat. Prov. & Union of om fa 
,& - eee 8gx.. 8} ..— i 
London County West- a é fa eaian cm, — 10g .. 102 .. 


Pe aia ak RNC 






minster and Parr’s 


(£20 with £5 paid) 17 .. 17 Standard of 8. Africa 


a. Me (£20,with £5paid).. 118 .. 114 ..—3 
Colonial and Foreign Railways. 


Antofagasta Cons . 773.. 78 :3 i 
Bs wae eee Zoe oot i Leopoldina eesccccce . ee 342 w+ 1 
: bg ere vse» 82... 864 «2+ 44) Mexican Railway.... i? ee 124 oot ; 
B ence A yuthern 892 oot 39) Do Ist Pref. ..... ogee oot 1 
— yres West -..8 ..4+3 Do 2nd Pref. ...... 20h .. 22 ..+ 14 
Cuma ane -++-155 ..157 ..+ 2 | San Paulo .......... 123 0124 ..+ 1 
“igentine .. 75 .. 783 ..+ 33 | United Havana...... 744... 77 ..+ 23 

Foreign Government Securities. 


Argentine 5« 1886-7 
Helgian 3%," ~ = oc 9 oe 


. sopenene S a tahathcolline cg ee 0 


pafian 3. 1» OB oo OS oom f 4% 1910.2... se 0 oe 
( bilian 4 7 1914 69x... 70 ..4+ 1 sesame anes 1899... Bs es 7 oot 1 
Do Ry” 9 oven +79 .. .. |PeruvianCorp.Pref... 30 .. 314..+ 1 
Chinese $5," jajp 7" 1048 «OR... S| PLM. 6% «0.0. et et 
Egyptian 40s °°" 73 .. 734. .. |Portuguese(New).... 27 ..27 .. .. 
Prench go, 00°" 69 ..69.. .. Russian 5%, 1906.... ce Shee «- 
oases ah Bee P| Sammi ge oo aad Be 
rn iA oS ah SS Sapect 1 [Some ee eos: Rage abe 
Pas Telegraphs. 


: Marconi Canada .... * se ee 
2%)..+ +; | Marconi Marine .... 12": 3: éo 


British Railways. 


lo-American teaey ’ 
Marconi Wireless = > ++ 223.04 4 


ateau Western, Ord 


Do Def -112)..115) ..4 3 |Southern, Ord.“A” .. 32 .. 322 ..+ 
Lond North-Easiem °° 82 +--+ 2 | DoOrd.“B* ....2; 103.. 11d .. + i 
5% Pref. Ord. 793 | Do Pref. Ord. ...... bs oot] 
Do Bet. Org °°": 23¢-- 81. ..— 12 | Do Def. Ord... 3% ..+ 1h 

Lod, Mid. ‘all h.. Wd. \Underground Electric Oo 
Metropolitan 7" = 107.1084 a l | pen ap oe a we ta 
~**opolitan District. gf. ‘8; aa | Do Ine. Bas. (4100)... abe = 
American Rai 
Che lroads., 
Brie wake & Ohio 180 4.80... .. | Southern =e 2 
Vo 4%, lst Pref." : a - — : | Do Non-c , C am Pre: f. 7 a 73 5 2 
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Miscellaneous. 

i Ge 8 a 85 5 

232 390 eH 2 = 

HE £32 45 23 
Aerated Bread (/1) 1 4 .: “7 ‘ = 

ee -» ifs.. .. | Imperial Tobacco ({1 - oot 
Amal. Covtons ({1) .. - ha® 2, | Linggi Plantnntciy if: lg ..+ + 
Anglo Persian Oil (£1) 4 .. 4ax.. MERGED canacvccees Ene Eee a 
sre (Sir W.G.) i LeverBrs7%CmPf(fl) la&.. le + oe 
4 and Co. ({1) ...... ie “WS 2s Do8% Cm APrf(g1) #4..  ldy.. + te 
ss.Ptind.Cement({1) $.. 14&..+ &) Do™MW%CmPfOrdis/) oe Y8ee oe 
Barker, John (£1).... 243.. 244..+ 9| Lister (f1).......... ss Sites ss 
B’hamSmallArms({1) +» &.. .. | Lobitos Oilfields (£1).5}4x.. o— & 
Brazil Traction ($100) 45x .. 47} ..+23 | Lyons (J.) & Co. (fl). 44.. a 
British- American Magadi Soda({1 Ord.) oa Bes «- 

Tobacco (£1) ...... 4ix.. 44... .. | Mexican Eagle ($10). 133.. 2%..+ & 
Burmah Oil ({1) .... 525.. Dice > &. | POD On cco ccnscdis Ss Zz? * 
Coats (J.and P.) (£1) 3: .. 34.. .. | Rubber Plantations : 
Courtaulds (£1) .... 3a.. 3cr..— % Investment (£1).... 143.. 18 ..+ dy 
Cunard ({1).......... i lyy.- .. | Shell Transport(£l).. 334.. 4¢5..4+ s& 
Dorman, Long({]) .. €&.. 4..—%& Smithfield& Argentine 
Dunlop Rubber (f1)..  43.. 43.. .. Meat (£1) ........ .. f..— & 
Fine Cotton Spinners United Dairies (£1).. 1yy.. lye... 
(£1 hessaehe ghaeees 2y;.. 2cs..+ & | United Serdang (2/).. ete © nem. as 
Forestal Land ({1) .. if +..— gy| United Tobacco (£]).. 248... % 4 ay 
Furness, Withy(£1).. 143..  143..— 4} Vallambrosa (2/) .... a. 2..~ 
Highlands ont 1 Vickers (£1) ........ i: oh 
ands Rubber (£1) 127... 1}%..+ 23| Watmey Def. Stk..... 130)... 133x.. 
Hudson's Bay tf " 7 ots , seiiittieattaaaceutian 
Mines. 

Brakpan (£1)........ at Fee ll ee = ae 
Broken Hill Prop, (8/) 144.. 18 ..— 4,| Modderfontein(10/).. 44 ..44x.. .. 
Chartereds (£1) .... §.. &.. -- | Modderfon. “B’’ (5/) 13y.. lyx.. .- 
Cons. Gold Fields (£1) }%..  #3.. Modderfon. Deep (5/) 24;.. 2s).- .. 
Crown Mines (10/) .. 24 .. 2}8x.. Premier Def. (2/6).... 64... 64... o 
De Beers Def. (£24) .. 123 ., = -+ & , Rand Mines (5))...... ee 3 +h 
East Rand Prop. (£1) wet dy! Selukwe ............ liy.. 18..+ d 
Geduld (£1) ........ Styee 3x... «- | Rio Tinto (45) ...... SIZ oe 353 0 +14 
Gov. Gold Areas (£1) 5;5.. 5ix.. .. | Spring Mines (£l).... 2y5.. 28x.. .. 








ANALYSIS OF BALANCE-SHEETS, 





BORAX CONSOLIDATED. 
September 30, 1922. 








LIABILITIES. Compared | ASSETS. Compared 
with Sept. | with Sept. 
Amount. 30, 1921. Amount, 30, 1921. 
£ £ £ £ 
Cum. pref.shares 800,000 .. | Mines & goodwill 3,057,201 .. 
Pref. ord. shares 600,000 .. Land, &c. ...... 535,065 .. + 679 
Def. ord. shares.. 1,150,000 .. STONED wiaccevivn 451,547 .. — 133,714 
First deb. stock | Deb. red. fund .. 176,001 .. + 10,457 
ee 1,000,060 .. | Advances, &c. .. 1,094,888 .. + 153,652 
Interest accrued 11,250 .. | Sundry debtors... 363,744 .. — 143,845 
Second deb. stock |Death Valley 
We cyesicxses 916,450 ..— 4,930! Railway Co. -. 82,801 .. - 
Interest accrued 15,465 .. — 7): Sa 403,399 .. + 55,541 
Premium on def. |Investment in 
ord. shares.... 188,626 .. ne | War Loan in 
Buildings reserve 101349 .. + 782 | respect to pen- 
General reserve.. 375,000 .. on | MeN MEiscccce 32,740 .. + 6,087 
Deb. red. fund .. 176,001 .. + 10,457 | 
Second deb. red. | 
eee 12,588 .. + 1,660 | 
Sundry creditors 356,385 .. — 142,081 | 
Bills payable.... 98,901 .. + 40,721 | 
Pensions and | 
grantsfund.... 32,729 .. + 6,077 
Profit and loss.. 362,642 .. + %6,254 
IE sacese 6,197,386 .. — 51,143 PE nosons 6,197,386 .. — 51,143 
JUTE INDUSTRIES, LIMITED. 
September WO, 1922. 
LIABILITIES. Compared ASSETS. Compared 
with Sept. with Sept. 
Amount. 30, 1921. Amount. Bw, 1921. 
9% participating £ £ Investments in £ £ 
pref.shares .... 3,000,000 .. os subsidiary cos., 
Ord. shares ...... 1,500,000 .. : Ree 5,565,225 .. + 113,095 
Unclaimed divi- | Stocks of mer- 
NE cenkienw<e 46... — 151; chandiseatcost 102,074 .. + 102,074 
Advances from sub- Preliminary ex- 
sidiary cos. .... 1,314,497 .. + 69,802; penses ........ 160,000 .. — 59,355 
Profit and loss.... 175,548 .. + 9,000) RE bivexseedace 163,092 .. — 177,163 
Total ...... 5,990,391 .. + 78,651 / Total .... 5,990,391 .. + 78,651 





OIL OUTPUTS. 





APEX (TRINIDAD) OILFIELDS, LimiTep.—The estimated gross pro- 
duction of crude oil for the month of January was 49,696 barrels, 
equal to approximately 7,100 tons, and the oil delivered to Trini- 
dad Leasehoids, Limited, amounted to about 10,100 tons. 


KERN RIVER OILFIELDS OF CALIFORNIA, Ltp.—The total produc- 
tion during January amounted to 128,685 barrels, or approximately 
18,384 toms, including: St Helen’s Petroleum Company, Limited, 
75,199 barrels, approximately 10,743 tons; Kern Trinidad Oilfields, 
Limited, 4,106 barrels, approximately 587 tons; Kern Roma, 
Limited, 644 barrels, approximately g2 tons. 


Lositos OILFIELDS, LimiteD.—The production for January is 
10,273 tons. 


UNITED BRITISH OILFIELDS OF TRINIDAD, LiurTep.—Combined * 


production for the week ending January 31st amounted to 742 
tons. 


Orders for the publication in these columns of the reports at 


Company Meetings should be addressed to the Reporting Manager, 
of the ECONOMIST, 3 Arundel street, Strend, London, W.C. 2. 
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THERM SYSTEM. q 


NO INCREASED DANGER FROM GAS. 


‘ 


The 216th ordinary general meeting of the proprietors of the Gas | should be placed to its credit, and part of the total amount requ 


Light and Coke Company was held, on the 2nd inst., at Horseferry | ha 


road, Westminster, London, Mr D. Milne Watson (the governor of | during the year under review. 


the company) presiding. 
The secretary, Mr. W. L. Galbraith, read the notice convening 
the meeting. The report and accounts were taken as read. 


The Chairman said ; Before proceeding to deal with the accounts | ™°t only from the point of view of sales of gas, but also from 1 
in detail, I would like to refer to the great loss which the directors | point of view of the company’s financial position. At the end 


have sustained during the past year by the death of their late 
colleague, Sir Daniel Ford Goddard. Sir Daniel had been a , 
director of the company for six years, and during that time not | 4 


only endeared himself to us as a man, but was a most valuable | and healthy position. This is most important in view of ¢ 


aid in ovr counsels, having great experience and influence both in | tt 
the gas industry and in the political world. 
deplored by us. 


The directors have filled the vacant place on the board by elect- | for the shareholders, but also for the consumers. 


ing Mr Harold Brewer Hartley as a director. Mr Hartley has 
had lifelong experience in chemical matters, and his knowledge will 
be of the greatest benefit to this company, which, as you are aware, 
has a large chemical side to its activities. 

Dealing now with the accounts, p 


I should like to point out that from July 1st they include the thousand cubic feet was ss 6}d, and now it is 4s 2d. The redw. 
tions made during the year represent an actual saving to the ov 
sumers of the company of £1,306,000. The accounts, it is tm 


figures of the Ilford Gas Company, with which we amalgamated at 


that date, and this must be borne in mind in considering the 
details. 


Taking first the capital account, you will see that we have spent 
£54,820 on new and additional mains, £84,549 on new and addi- 
tional meters, and £186,732 on new and additional stoves, making 
a total expenditure of £326,101—against which we have written off 
the sum of £416,000—£ 329,000 of which was in respect of special 
depreciation of ships, which we have now written down to a reason- 
able figure per ton. 

There has, therefore, been a reduction in the fixed capital of the 
company of £90,000. 

The total capital of the company, including Ilford, now amounts 
to just under £ 30,000,000. 
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I propose now to pass to the revenue account. 
LARGE INCREASE IN BUSINESS. 


It is gratifying to report that there has been an increase of 814 
per cent. in the business of the company during the year. This, I 
think you will agree with me, is very satisfactory, considering the 
industrial depression which exists in London as generally through 
out the country. 

The receipts for residuals may also be regarded as satisfactory. 
though there is a decrease in the revenue from coke of £576,000, 
due to the fact that the prices for coal and other fuels have gone 
down very materialy during the year. 


FALLING COSTS. 


On the debit side of the account you will see that. after having 
made a charge in respect of depreciation of ships, to which I have 
already referred, we have made a saving in coal of £1,070,000, 
and have also made a saving in oil of £317,000; wages and 
salaries, both in manufacture and distribution, show a decrease, 
though from the figures given in the report the salaries do not 
appear to have come down to the same extent as wages. This is 
not, however, actually the case, as there has been a considerabie 
addition to the number of officers owing to transfers from the 
weekly staff during the past year. 


Large reductions in salaries 
have been madé 


You will see that repair and maintenance charges were nearly 
the same as in 1921, : 
a little higher. 
rs that, 


In one or two cases the expenditure was even 
Ihe reason why there has not been a decrease 
as you are probably aware, the company had enormous 
arrears of repairs to overtake after the war. These 
repairs 


deferred 
in the case of works and plant, I am glad to say. are 
st completed, and there should be a reduction of expenditure 
er this heading in the future. 


ry 
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CONTRIBUTORY PENSION SCHEME 


You will notice there has been an increase in the charges for 
nnuities to officers and workmen. This is due to the initiation 


a contributory pension scheme for the workmen which com. 
? 


d its operation on January 1st of the current vear. 
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1921 we owed our bankers over three-quarters of a million; now i 
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an increase in the consumption of gas. 


3s sod per thousand, as from the taking of the meter indices 0 
March. I am sure that this reduction will give general satis 
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our price just announced will be very little more than so pet cm 
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The results of the past year are eminently satisfactory, not « 


STEADY FALL IN PRICE OF GAS. 





Look at the price of gas. At the end of 1921 it was Is 2d 


refer to think in cubic feet, at the end of 1g21 the price pe: 


nly show £628,000, but the reason for this is that there has bes 





ANOTHER REDUCTION ANNOUNCED. higher bills 

r —_— plaints pra 

As was announced in the papers on Wednesday and Thursé a ie 
f this week, the directors have given notice of a further reductis oe oa 


n the price of gas from 10d to g.2d per therm, or trom 4s 20 neti 


that the Bc 
system of | 


: ? — sittings, al 
The price of gas in 1913 was 28 6d per 1,000 cubic feet, there 


above the rpe-war price. The increase in the cost of living 185 It is pa 
stated to be about 80 per cent., so that the price of gas 1s ¥© unanimity 
below the general average price of commodities in this country is the cor 


well-knowt 
Dugald C 


the present time. ; 
There should be nothing but satisfaction with this price, @0° 


look forward with confidence to the use of gas for all purps Sapeenaans 
being considerably extended. Corporati 
: people wh 
THE DIVIDEND. who were 

Coming now to the dividends, the company paid 4 divide! want hea’ 
of £s 4s in respect of the half-year ending June 3oth, and they >" simple fa 
recommend a similar dividend for the December half-year. 1 ing or he 
together with dividends on the preference and maximum stocks @ During 
the other charges recommended, will absorb £599,000, leaviné * dealt wit 
sum to be carried over to the credit of the next year of Laser cace to t 
as against £148,000 for the year before. We have carried 45 cussed at 
| to the special purposes fund, and propose placing the sum . gas v 
£22,000 to the reserve fund. of = 
To sum up, the accounts for the year show that in respect - ~~ tt 
June half-year, dividends have been paid at the rate of £4 ne 


> 105 & 
cent. per annum on the 4 per cent. preference stock, £3 18 
cent. per annum on the 3) per cent. maximum stock, and 4¢ 4 
. vals 
per cent. per annum on the ordinary stock, and out of the a 


balance of £843,000, the directors recommend payment of the 4 
lowing dividends in respect of the December half-yeat*~ these a 
£4 per cent. on the 4 per cent. preference stock, £3 15! Me the - 
cent. on the 34 per cent. maximum stock, and £5 48 per - ult c 
annum on the ordinary stock, together with the sum of ant ¥ the 
to which I have already referred, to be carried to the ™ Diece 
fund and a sum of £20,000 to the redemption fund. ‘aa and a 
With regard to £s 4s per cent. dividend which we — . 
for the December half-year, no doubt some of the shareholders te e 
have expected the distribution of a higher dividend, 4s the d a 
standard price would have permitted the payment ©! 4 — ; n cS te 
£6 10s 8d per cent. It should be remembered, howevet: ana Hoes 
latter figure is in accordance with the standard price © ie ri a 
in March, 1921, when circumstances were altogether ee the laces 
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ht be proved to be excessive, and in the circumstances 
consider it is the wiser policy to maintain for the second half 
a the same dividend as was paid for the June half-year. 
hat the policy of paying a moderate dividend, 
be maintained, is the wiser one to pursue. 
m of £22,000 which has been carried to the reserve fund 


The sul 


wil] be available for the purpose of paying dividends should at any 





f the year 


me the profits of the company prove insufficient for the purpose. 


THE THERM SYSTEM OF CHARGE. 


The last six months of 1922 have been marked by attacks on the 
.as industry in the Press and elsewhere with regard to the therm 
aime of charging, and latterly with regard to carbon-monoxide 
in the gas. ; , 

With regard to the therm system of charge, in July last it hap- 
nened that the accounts for gas for the June quarter were in many 
ita larger than usual, and someone wrote to the Press saying that 
this was due to the therm system of charging. This view was 
on ingly taken up by a number of newspapers, and, needless to say, 
was seized upon by a certain number of gas consumers whose bills 
were higher than usual, and who considered, for that reason, they 
had a grievance. 

It is interesting to mention that each quarter as it comes round 
fnds a certain number of consumers who contend that their gas 
bills are too high, and who write complaining to the company. On 
this occasion the suggestion in the Press that the therm was re 
sponsible provided a convenient but ill-founded excuse. 

“What, then, were the real reasons for the June accounts last year 
being higher in some cases? First, the weather in that quarter of 
1g22 was exceptionally cold, whereas in 1921 it was exceptionally 
warm; secondly, there were no restrictions in the use of gas, 
whereas during the corresponding period in 1921 the national coal 
stoppage was taking place and consumers were directed to reduce 
the use of gas to a minimum; thirdly, in the case of this company 
a larger number of days were included in the June quarter, 1922, 
than usual, as it was not feasible on that occasion to read the 
meters at the usual date. 

Fortunately, the great majority of the consumers who complained 
were perfectly satisfied when they understood the cause of the 


| higher bills, and, so far as this company is concerned, the com- 


plaints pracically died away, and are now less than usual. 

The agitation in the newspapers having been started, however, 
n the assumption that the therm was to blame, was continued, and 
ltimately such pressure was brought to bear upon the authorities 
that the Board of Trade appointed a committee to inquire into the 
system of charging by the therm. This committee has held five 
sittings, and a great mass of evidence has been given before it. 


ALL AUTHORITIES APPROVE THE THERM. 

It is particularly interesting to note that there is practically a 
unanimity of opinion that the therm system of charging for gas 
is the correct and fair one. This is the view, not only of such 
well-known scientific men as Professor Boys, Mr Butterfield, Sir 
Dugald Clerk, Professor Cobb, and Dr Landor, but also of such 
representative large users of gas as the London County Council, 
Corporation of London, and the railway companies. The only 
people who appeared to be opposed to the therm system were those 
who were obviously misinformed. One witness said: ‘‘ We do not 
want heat in gas,” showing that the witness was not aware of the 
simple fact that it is on the heat content of gas, whether for light- 
‘ng or heating, that its modern utility depends. 

During the course of the inquiry, however, other points were 
dealt with by witnesses, though not within the terms of the refer- 
fnee to the committee, and the question of gas apparatus was dis- 
sane at length. More than one witness suggested that consumers 
_ . - Snatited because their appliances were not suitable 
of all ‘a ae ing supplied. On that point I would say, first 
ea + te de - lange has been made in the calorific value of our 
ee se ted the efficiency of consumers’ appliances. The 
il has pursued the policy, extending over many years, of 
a suitable appliances for burning this company’s gas, and 

“PIOVS @ large staff on the work of installing apparatus and main- 


taining it c 
- As the report shows, last year there was an increase 


Z Nearly &- 

ices a <=cae gas — sold and on hire, and 
the war it was very aaah es. |} ataraliy, immediately after 
culty has been at aa _ get new apparatus, but this diffi- 
Sages an en r some time, and all apparatus issued 
Diece of...) 3S thoroughly up to date. I may add that no 
ink mh ‘us is ever fixed without being thoroughly examined 
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dition. 
which it was laid, and of which there was no evidence on the 
surface of the road, and by a portion of the pipe being held up 
by brickwork, thus causing an undue strain. 
main had nothing whatever to do with the accident. 


the majority of these cases are cases of suicides. 
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The accident was caused by the subsidence of the soil in 





The conditioh of the 


I can assure the public that the mains in the company’s district 


are in good condition, and that examinations which, day in, day 
out, and all the year round, are made by our expert main inspec- 
tors when the streets are being repaired prove that this is so. The 


number of fatal accidents due to escaping gas from mains in the 
streets finding its way into houses is a total of only 19 during a 


period of 22 years—or less than one a year in a population of four 
to five millions. 


Last year, when I addressed you, an agitation with regard to 


carbon-monoxide had just been taking place, and I dealt with the 


question fully at that time, but in view of what is being said at the 
present moment, it is well that I should once more state the posi- 
tion clearly. 

Carbon-monoxide is present in both coal gas and water gas, of 
both of which it is a combustible and essential ingredient, and can- 
not be removed. 


NO CHANGE IN GAS SUPPLIED. 


The percentage of carbon-monoxide in the mixed gas now being 
supplied by the company is the same as was supplied when the 
war broke out, and for many years before that, and it is quite 
wrong to say that any of the accidents that have occurred recently 
have been due to any alteration in the composition of the gas. 

There has been no change in the method of manufacture for over 
30 years. 

As has been pointed out before, in America some of the most 
important cities are supplied with carburetted water gas only. 

Had we, during the past 12 months, been supplying coal gas 
only containing 7 per cent. of carbon monoxide there is no reason 
whatever for assuming that the number of accidents would have 
been any fewer. Compulsory limitation in this respect would 
impese upon this company, and upon the vast majority of gas 
undertakings in this country, a heavy financial burden in the pro- 
vision of additional coal gas plant, with the inevitable result of 
increasing very considerably the price of gas, and that without any 


corresponding advantage to the public. 


The public, I think, have been impressed by the number of 
fatalities which have occurred recently, but I would point out that 


There are, 
unfortunately, always bound to be people who desire to do away 


with themselves, and there are many methods which can be em- 


ployed. It is my firm belief that the publicity which has of recent 
years been given to every case of suicide by gas is directly respon- 
sible for the method having been employed with greater frequency. 


THE COMPARATIVE SAFETY OF GAS. 


In a matter of this kind one is in difficulty, because one does not 
wish to appear unsympathetic, but facts must be looked straight 
in the face. We would all be only too glad if gas could be made 
perfectly innocuous, but it must be remembered also that practically 
everything we use or do has an element of danger—as instances, 
petrol, electricity, coal fires, oil lamps and stoves, motor traction, 
railway travelling, &c., &¢. 

With regard to accidents as distinct from suicides, the following 
figures show a very favourable comparison between accidents due 
to gas and other causes :—~ 

Deaths due to gas represent about 2} per million per annum of 
the population. 

Death from railway accidents, 22 per million per annum. 

Deaths due to street accidents in London, 1oo per million per 
annum of the population. 

Deaths from coal fires are many times more numerous than from 
gas. In the year 1919 (the last vear for which the Registrar- 
General’s complete figures are available) not less than g92 inquests 
were held on children under five who had been fatally burnt 
through accidents with domestic coal fires (conflagrations excluded). 

It should not be forgotten that the use of gas is one of the most 
important means for abolishing smoke and its attendant fogs. 

It has been clearly shown that in our large cities one day’s fog 
causes as many deaths as are due to gas in the whole country in 
twelve months. Fog has been known almost to double London’s 
normal death-rate—but that is taken as a matter of course. 


NO ‘‘ ODOURLESS GAS.”’ 


It has been suggested that there is some mysterious difference in 
the composition of the gas supplied before and since the war, and 
that the gas as now supplied is odourless. This is not so, the gas 
being the same as it has been for many years past. The company 
do not supply odourless gas. There is no cause for the con- 
sumers to be nervous, and they may go on using gas as they have 
been accustomed to do in the past and as their forebears have 
done. 
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CHEAPER GAS: THE 


NO INCREASED DANGER FROM GAS. 
FOR THE INDUSTRY. 


should be placed to its credit, and part of the total amount Tequir: 
has been accumulated and charged against the item of anny, 
during the year under review. 


BRIGHT PROSPECTS 


fhe 216th ordinary general meeting of the proprietors of the Gas 
Light and Coke Company was held, on the 2nd inst., at Horseferry 
road, Westminster, London, Mr D. Milne Watson (the governor of 
the company) presiding. 

The secretary, Mr. W. L. Galbraith, read the notice convening 
the meeting. The report and accounts were taken as read. 

The Chairman said : Before proceeding to deal with the accounts 
in detail, I would like to refer to the great loss which the directors 
have sustained during the past year by the death of their late 
colleague, Sir Daniel Ford Goddard. Sir Daniel had been a 
director of the company for six years, and during that time not 
only endeared himself to us as a man, but was a most valuable 
aid in ovr counsels, having great experience and influence both in 
the gas industry and in the political world. His loss is deeply 
deplored by us. 

The directors have filled the vacant place on the board by elect- 
ing Mr Harold Brewer Hartley as a director. Mr Hartley has 
had lifelong experience in chemical matters, and his knowledge will 
be of the greatest benefit to this company, which, as you are aware, 
has a large chemical side to its activities. 

Dealing now with the accounts, 

I should lke to point out that from July ist they include the 
figures of the Ilford Gas Company, with which we amalgamated at 


that date, and this must be borne in mind in considering the 
details. 


Taking first the capital account, you will see that we have spent 
£54,820 on new and additional mains, £84,549 on new and addi- 
tional meters, and £186,732 on new and additional stoves, making 
a total expenditure of £326,101—against which we have written off 
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not only from the point of view of sales of gas, but also from 
point of view of the company’s financial position. At the ead 

1g21 we owed our bankers over three-quarters of a million; now 1) 
position is that we have on deposit the sum of £400,000, » 
£207,304 invested. This shows that the company is in a str, 
and healthy position. This is most important in view of 
troubles at present existing in Europe, and the great uncertainty 

to markets generally. 


for the shareholders, but also for the consumers. 


therm, and is now 1od per therm, or, for the benefit of those w 

prefer to think in cubic feet, at the end of 1g21 the price p 
thousand cubic feet was 5s 6}d, and now it is 4s 2d. The redw. 
tions made during the year represent an actual saving to the co 
sumers of the company of £1,306,000. The accounts, it is tm 
only show £628,000, but the reason for this is that there has bes 
an increase in the consumption of gas. 
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The results of the past year are eminently satisfactory, not « 


STEADY FALL IN PRICE OF GAS. 


Look at the price of gas. At the end of rg21 it was 1s ad pe 


ANOTHER REDUCTION ANNOUNCED. 


As was announced in the papers on Wednesday and Thursce 


the sum of £416,0c00o—£ 329,000 of which was in respect of special | of this week, the directors have given notice of a further reducti« _ = — 
depreciation of ships, which we have now written down to a reason- | in the price of gas from 1od to g.2d per therm, or from 4s 20! ae itimately 
able figure per ton. 3s rod per thousand, as from the taking of the meter indices De that the Be 

There has, therefore, been a reduction in the fixed capital of the | March. I am sure that this reduction will give general satis y system of | 
company of £90,000. tion. Re 








The total capital of the company, including Ilford, now amounts 
to just under £, 30,000,000. 


I propose now to pass to the revenue account. 
LARGE INCREASE IN BUSINESS. 


It is gratifying to report that there has been an increase of 814 
per cent. in the business of the company during the year. This, I 
think you will agree with me, is very satisfactory, considering the 
industrial depression which exists in London as generally through 
out the country. 

The receipts for residuals may also be regarded as satisfactory, 
though there is a decrease in the revenue from coke of £576,000, 


due to the fact that the prices for coal and other fuels have gone 
down very materialy during the year. 


FALLING COSTS. 


On the debit side of the account you will see that. after having 
made a charge in respect of depreciation of ships, to which I have 
already referred, we have made a saving in coal of £1,070,000, 
and have also made a saving in oil of £317,000; wages and 
salaries, both in manufacture and distribution, show a decrease, 
though from the figures given in the report the salaries do not 
appear to have come down to the same extent as wages. This is 
not, however, actually the case, as there has been a considerable 
addition to the number of officers owing to transfers from the 
weekly staff during the past year. 


Large reductions in salaries 
have been made. 


You will see that repair and maintenance charges were nearly 
the same as in 1921. 


In one or two cases the expenditure was even 
a little higher 


lhe reason why there has not been a decrease 
ts that, as you are probably aware, the company had enormous 
atrears of repairs to overtake after the war. These deferred 
repairs in the case of works and plant, I am glad to say, are 
almost completed, and there should be a reduction of expenditure 
under this heading in the future. 


CONTRIBUTORY PENSION SCHEME. 
You will notice there has been an increase in the charges for 
anit 


ities to officers and workmen. This is due to the initiation 


a contributory pension scheme for the workmen which com- 


ed its operation on January 1st of the current vear. In order 


start a fund of this description it is necessary that a lump sum 


our price just announced will be very little more than §0 per ct 





; ; J ‘eS sittings, al 
The price of gas in 1913 was 28 6d per 1,000 cubic feet, there! -: 


above the ipe-war price. The increase in the cost of living 1s 0" It is pa 
stated to be about 80 per cent., so that the price of gas 1s ¥© unanimity 
below the general average price of commodities in this country ¢ is the cor 
the present time. V ell-know1 
There should be nothing but satisfaction with this price, 40° Dugald 
look forward with confidence to the use of gas for all purp vepresenta 
being considerably extended. Corporati 
7 ‘ people wh 

THE DIVIDEND. oho Gan 

Coming now to the dividends, the company paid 4 dividen? want heat 
of £5 4s in respect of the half-year ending June 3oth, and they m°¥ simple fa 
recommend a similar dividend for the December half-year. This ing or he 
together with dividends on the preference and maximum stocks @ During 
the other charges recommended, will absorb £599,000, leaving ¢ dealt wit 
sum to be carried over to the credit of the next year of £244 ence to t 
as against £148,000 for the year before. We have carried £50. cussed at 


of gas w 
for the 
of all, tt 
gas that 


to the special purposes fund, and propose placing the 
£22,000 to the reserve fund. i 

To sum up, the accounts for the year show that in respect © 
June half-year, dividends have been paid at the rate of fs 


cent. per annum on the 4 per cent. preference stock, 43 er en 
cent. per annum on the 3} per cent. maximum stock, and FA a. . 
per cent. per annum on the ordinary stock, and out of the a da biciee 
balance of £843,000, the directors recommend payment aia sf wane 
lowing dividends in respect of the December half-year ‘— os WMMIE these w 

£4 per cent. on the 4 per cent. preference stock, £3 15! the wa 


. - er cent. | 
cent. on the 34 per cent. maximum stock, and £5 45 pet 


- — | 
fos uty h, 


. . enim of £22 
annum on the ordinary stock, together with the sum © & 


to which I have already referred, to be carried to the res r : 
fund and a sum of £20,000 to the redemption fund. — and a 
With regard to £5 4s per cent. dividend which we recomne 
for the December half-year, no doubt some of the shareholders ™ 7 
have expected the distribution of a higher dividend, as the pe — “. 
standard price would have permitted the payment of 4 Oe as r = rn 
£6 10s 8d per cent. It should be remembered, howeve?, - oe 
latter figure is in accordance with the standard price ead ; oe 
in March, 1921, when circumstances were altogether G°" i exami 


~ e . . nterests 
The directors feel that it would not be in the best ae at 
shareholders themselves if they were to pay a diviaen 
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' ‘cht be proved to be excessive, and in the circumstances 
oo — der it is the wiser policy to maintain for the second half 
oe seg same dividend as was paid for the June half-year. 
ee rectors believe that the policy of paying a moderate dividend, 
ais hoped can be maintained, is the wiser one to pursue. 
onoggel - £22,000 which has been carried to the reserve fund 
; 7 a, ailable for the purpose of paying dividends should at any 
oe the profits of the gompany prove insufficient for the purpose. 
THE THERM SYSTEM OF CHARGE. 


















dition. The accident was caused by the subsidence of the soil in 
which it was laid, and of which there was no evidence on the 
surface of the road, and by a portion of the pipe being held up 
by brickwork, thus causing an undue strain. The conditioh of the 
main had nothing whatever to do with the accident. 

I can assure the public that the mains in the company’s district 
are in good condition, and that examinations which, day in, day 
out, and all the year round, are made by our expert main inspec- 
tors when the streets are being repaired prove that this is so. The 
number of fatal accidents due to escaping gas from mains in the 
streets finding its way into houses is a total of only 19 during a 
period of 22 years—or less than one a year in a population of four 
to five millions. 

Last year, when I addressed you, an agitation with regard to 
carbon-monoxide had just been taking place, and I dealt with the 
question fully at that time, but in view of what is being said at the 
present moment, it is well that I should once more state the posi- 
tion clearly. 

Carbon-monoxide is present in both coal gas and water gas, of 
both of which it is a combustible and essential ingredient, and can- 
not be removed. 


The last six months of 1922 have been marked by attacks on the 
as industry in the Press and elsewhere with regard to the therm 
stem of charging, and latterly with regard to carbon-monoxide 
in the gas. ‘ ‘ 

With regard to the therm system of charge, in July last it hap- 
i that the accounts for gas for the June quarter were in many 


pene . 
-ases larger than usual, and someone wrote to the Press saying that 


*is was due to the therm system of charging. This view was 
ste ongly taken up by a number of newspapers, and, needless to say, 
was seized upon by a certain number of gas consumers whose bills 
were higher than usual, and who considered, for that reason, they 
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had a grievance. 

It is interesting to mention that each quarter as it comes round 
Snds a certain number of consumers who contend that their gas 
hills are too high, and who write complaining to the company. On 
this occasion the suggestion in the Press that the therm was re 
sponsible provided a convenient but ill-founded excuse. 

“What, then, were the real reasons for the June accounts last year 
being higher in some cases? First, the weather in that quarter of 
122 was exceptionally cold, whereas in 1921 it was exceptionally 
warm; secondly, there were no restrictions in the use of gas, 
whereas during the corresponding period in 1921 the national coal 
stoppage was taking place and consumers were directed to reduce 
the use of gas to a minimum; thirdly, in the case of this company 
a larger number of days were included in the June quarter, 1922, 


' than usual, as it was not feasible on that occasion to read the 


meters at the usual date. 
Fortunately, the great majority of the consumers who complained 
were perfectly satisfied when they understood the cause of the 


| higher bills, and, so far as this company is concerned, the com- 


plaints pracically died away, and are now less than usual. 

The agitation in the newspapers having been started, however, 
n the assumption that the therm was to blame, was continued, and 
iltimately such pressure was brought to bear upon the authorities 


| that the Board of Trade appointed a committee to inquire into the 


system of charging by the therm. This committee has held five 


» sittings, and a great mass of evidence has been given before it. 


ALL AUTHORITIES APPROVE THE THERM. 

It is particularly interesting to note that there is practically a 
unanimity of opinion that the therm system of charging for gas 
is the correct and fair one. This is the view, not only of such 
well-known scientific men as Professor Boys, Mr Butterfield, Sir 
Dugald Clerk, Professor Cobb, and Dr Landor, but also of such 
representative large users of gas as the London County Council, 
Corporation of London, and the railway companies. The only 
people who appeared to be opposed to the therm system were those 
who were obviously misinformed. One witness said: ‘‘ We do not 
want heat in gas,” showing that the witness was not aware of the 
simple fact that it is on the heat content of gas, whether for light- 
ing or heating, that its modern utility depends. 

During the course of the inquiry, however, other points were 
dealt with by witnesses, though not within the terms of the refer- 
ence to the committee, and the question of gas apparatus was dis- 
was er — than one witness suggested that consumers 
ae ae ee ed because their appliances were not suitable 
dh Ges yes supplied. On that point I would say, first 
rae tes e ae has been made in the calorific value of our 
aan oe ed the efficiency of consumers appliances. The 
a pursued the policy, extending over many years, of 
Pi dt — - appliances for burning this company’s gas, and 
Pl : ar 7 - on the work of installing apparatus and main- 

“#48 the report shows, last year there was an increase 

00 In the number of gas stoves sold and on hire, and 
»-to-date appliances. Naturally, immediately after 
ee difficult to get new apparatus, but this diffi. 
“och at an end for some time, and all apparatus issued 
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; 
these were all ur 
the war it wa 
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bee of ayparatas Is tne, ey uP, aate. I may add that no 

ia xed without being thoroughly examined 
Ba. CONDITION OF MAINS. 

t ao oat i _— of carbon-monoxide. This ques- 

tunate accident é is time mainly owing to the most unfor- 


aes at Bethnal Green. 
7 €egre i i 
~_ —. lost their lives, 

uch the gas escaped 
after th 


in which three persons, to our 
; With regard to the particular main 
~~aped, it was laid in the year 1880, and when 
© accident was found to be in perfectly good con- 





NO CHANGE IN GAS SUPPLIED. 


The percentage of carbon-monoxide in the mixed gas now being 


supplied by the company is the same as was supplied when the 
war broke out, and for many years before that, and it is quite 
wrong to say that any of the accidents that have occurred recently 
have been due to any alteration in the composition of the gas. 


There has been no change in the method of manufacture for over 


30 years. 


As has been pointed out before, in America some of the most 


important cities are supplied with carburetted water gas only. 


Had we, during the past 12 months, been supplying coal gas 


only containing 7 per cent. of carbon monoxide there is no reason 


whatever for assuming that the number of accidents would have 
been any fewer. Compulsory limitation in this respect would 
impese upon this company, and upon the vast majority of gas 
undertakings in this country, a heavy financial burden in the pro- 
vision of additional coal gas plant, with the inevitable result of 
increasing very considerably the price of gas, and that without any 
corresponding advantage to the public. 

The public, I think, have been impressed by the number of 
fatalities which have occurred recently, but I would point out that 
the majority of these cases are cases of suicides. There are, 
unfortunately, always bound to be people who desire to do away 
with themselves, and there are many methods which can be em- 
ployed. It is my firm belief that the publicity which has of recent 
years been given to every case of suicide by gas is directly respon- 
sible for the method having been employed with greater frequency. 


THE COMPARATIVE SAFETY OF GAS. 


In a matter of this kind one is in difficulty, because one does not 
wish to appear unsympathetic, but facts must be looked straight 
in the face. We would all be only too glad if gas could be made 
perfectly innocuous, but it must be remembered also that practically 
everything we use or do has an element of danger—as instances, 
petrol, electricity, coal fires, oil lamps and stoves, motor traction, 
railway travelling, &c., &¢. 

With regard to accidents as distinct from suicides, the following 
figures show a very favourable comparison between accidents due 
to gas and other causes :~ 

Deaths due to gas represent about 2} per million per annum of 
the population. 

Death from railway accidents, 22 per million per annum. 

Deaths due to street accidents in London, 100 per million per 
annum of the population. 

Deaths from coal fires are many times more numerous than from 
gas. In the year 1919 (the last year for which the Registrar- 
General’s complete figures are available) not less than 992 inquests 
were held on children under five who had been fatally buraot 
through accidents with domestic coal fires (contlagrations excluded). 

It should not be forgotten that the use of gas is one of the most 
important means for abolishing smoke and its attendant fogs. 

It has been clearly shown that in our large cities one day’s fog 
causes as many deaths as are due to gas in the whole country in 
twelve months. Fog has been known almost to double London’s 
normal death-rate—but that is taken as a matter of course. 


NO ‘‘ ODOURLESS Gas.” 

It has been suggested that there is some mysterious difference in 
the composition of the gas supplied before and since the war, and 
that the gas as now supplied is odourless. This is not so, the gas 
being the same as it has been for many years past. The company 
do not supply odourless gas. There is no cause for the con- 
sumers to be nervous, and they may go on using gas as they have 
been accustomed to do in the past and as their forebears have 
done. 
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cussion is the question of the calorific value of the gas, and it may 
be well for me to say something on this subject to-day. 


GAS NOW PRE-WAR QUALITY. 


Before the war the company was working to a penalty standard 
of 500 B.Th.Us. per cubic foot, but in point of fact was supplying 
gas of somewhat higher quality. During the war, owing to the 
shortness of coal, and owing to the fact that the company was 
called upon to extract benzole and toluol from the gas, the quality 
was reduced to something like 480. When it became necessary for 
the company to deglare, in April, 1921, a standard of calorific 
value of the gas to be supplied, it was decided to declare a standard 
of 475 B.Th.Us., which was the quality then being supplied. More- 
over, as at the time this decision was made the coal stoppage was 
taking place, it was not wise to declare any higher quality. As a 
permanent standard, however, a gas of 475 B.Th.Us. was in the 
opinion of the company’s technical staff considered to be too low 
and a report was presented to the directors urging them to declare, 
at an opportune time, a quality more closely approximating to the 
pre-war quality. Accordingly, in June last, the company in- 
creased the calorific value of its gas to soo B.Th.Us. 

Before I sit down, I should like to take this opportunity of say- 
ing how well the staff, both indoor and outdoor—officers and men 
—have worked during the last trying twelve months. It is difficult 
to differentiate between persons who have all done their duty faith 
fully, but I think special reference should be made to the good work 
done by the chief engineer and the engineering staff generally, 
which has resulted in very considerable 


economies and 
ments in our business. 


improve- 


A RECORD YEAR—A HEALTHY PROSPECT. 


In conglusion, though we have been through such a sea of 


troubles, in my opinion the company was never in a more healthy 
condition than it is at present. In the past year we have sold more 
gas than ever before, and have had one of the largest increases 
in the sale of gas appliances, and, considering the national work 
that is being done by the gas industry in the direction of coal 
conservation, smoke abatement, and the production of useful by- 
products, so essential to the development of the country, there 
can be no real fear for the future prosperity of this company and 
of the gas industry generally. 

The report and ack 


ounts were adopted. 
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Another subject which has given rise to a certain amount of dis- | 
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LONDON AND LIVERPOOL BANK OF COMMERCE, 1; 
BRITISH OVERSEAS BANK’S OPFER. 
The forty-fourth ordinary general meeting 
London and Liverpool Bank of Commerce, Lj , was held .. 
the 8th instant, at the offices of the bank, 34 (ld Br ad aa 
London, the Lord Ritchie of Dundee (chair f the 
presiding. 
The secretary (Mr H. Hopkins) having read the 
ing the meeting and the report of the auditors, 
The Chairman, in moving the adoption 
accounts, said : Gentlemen, no doubt you will 
hear what ] have to say about the conditiona) off 
your hands from the British Overseas Bank for t! 
shares than in what I may say about the histor, 
the past year, and my remarkson the latter sub 
be short. We, like everyone else, have suffered | 
pression, and that fact is reflected in the small an 
ances on December 31st. 
and, 


members os « 


tted 


They amount to no mor 
though the figure at that date is smalle: 
period throughout the year, it may be taken generally ; 
tion of the contraction in business. For the first 
years you are enabled to see exactly what 

account of current business are. 


BANK OF ENGLAND'S ADVANCES 
Since 1914, after the outbreak of the war, there 
under the head of acceptances the amount of th 

the Bank of England under the Government scheme 
vances have now all been liquidated. They we: nder th 
Government scheme, for repayment at the end of August last, » 
we anticipated that date by a month or two, and provided out of x 
own resources what was necessary to meet the liability to the Ban 
of England on account of those pre-war debts which still remains 
outstanding. Since that date payments have been coming in « 
account of pre-war German debts, but only slowly, and there sil 
remains a substantial sum to be collected. As to our other pre-we 
debtors on the Continent, of which Poland is the principal, » 
nc nearer any settlement than this time last vear, 
any hope of repayment, even in part, for some time 
Now that the Bank of England account is closed, 
with more freedom on the subject. 


and I cannot s 


I have been asked on sever 
occasions at these meetings what the advances from the Bank 
I-ngland amounted to and I have always refused— ly, I hope- 
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information. I can now tell you that in the early 
esha war they amounted to approximately £1,000,000, and, 

" not remain at that high figure very long, they 
uncomfortably large until within the last year or so. 













LIQUID POSITION. 





the ¢ 4 — cide of the balance-sheet you will also see a con- 
a - = “ia from last year. Weare very liquid, showing cash, 
DOLCE cop : a money at call and short notice, £105,000; bills receivable 
4 ai a scounted, £32,969; and investments, £476,177; or a 
© report « oe : ry “8 _ Last year there was on this side of the account 
IDtereste?, ae cam which we had on deposit with the Bank of England 
ich is poy _ advances under the Government scheme. That account is 
ATchase of jp, | a _— L with the result that assets have been released and have 
le bank tur; | y a swell t e amount of our investments, which exceed last 
Will, thereto, a « . Ganre by considerably more than £200,000. I think every 
L the trae a #7 Sl all that we show a very good balance-sheet. 
t of our accey ‘tt “ el we come to the profit and loss account that things 
han {; — .. sa s»> satisfactory. We have not only suffered from lack of 
at any ote BME, ness. but rates for money have been very low, and our profits 
Yas aninis J 2 reduction even on the moderate figures of the few pre- 
time for ey 5 oe ’ . sears. We are glad to say, however, that we were able to 
Ceptances of pay al ‘interrm dividend last July of 3s per share, and that we 


4» now recommend a final dividend of 5s per share, making a 
‘s total distribution at the rate of 4 per cent. for the year, and 


en includ ® carrying forward £20,032, against £20.739 brought in. 
advances fo: iam OFFER FROM BRITISH OVERSEAS BANK. 

TL “A . 
: Thos oa I will now deal with the offer which you have received *for your 
wey UNCEr G a from the British Overseas Bank. The offer is the outcome 


ugust last, by 
ided out of or: 
ty to the Bani 
still remains 
coming in a 


ee 


- protracted negotiation with the bank, and it is only after the 
most careful consideration that we have recommended it to you 
for vour acceptance. In our opinion, it 1s a fair one for both sides. 
The price of our shares when we first notified you of this offer 
; was £8, but it must be remembered that they stood at about £6 10s 
and there sd = only ‘a few weeks ago, when these negotiations were opened. We 
re prem: FS were extremely careful not to breathe a word about them to any- 
acipal, sas ¥ one, but I cannot think of any other explanation for the sudden 
d I cannot ie and substantial rise in the price than that some rumour must 
have got abroad. However that may be, the shareholders should 
bear in mind, when they are considering the offer, that the price 
of the shares stood at £6 10s last autumn, or £3 15s per share 
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1 the Bank 





Se less than they are being offered for them to-day. 
es This is not the first negotiation which we have entered into 
“ during the last few years. Many suggestions have been made to 
i us; some of them have not been worth consideration; others have 
3 led to more or less prolonged negotiations, which have fallen 
‘ through for one reason or another. We have long felt that some 
j such solution as this must be found for the problem with which 
we have been confronted. Our business has been handicapped, and 
continues t handicapped, by pre-war debts remaining unpaid. 
We are not large enough for these expansive days, and we do 
5 not feel justified in launching out in new directions. You will 
Se ‘remember that we have power to issue further £400,000 capital, 
q bringing r total issue up to £1,000,000. During the year 
the war ir business had grown so greatly that we were 
make that issue shortly. To-day it is impossible to con- 
WARCE.ONA It witl r shares at a discount and no prospect, in the 
LENC'A re at rate, of paying a higher dividend than 4 per 
4 cer 
For tl asons we recommend this offer for your acceptance. 
On the other har we think the British Overseas Bank are 
aking gq a good bargain for themselves. They are taking 
ver a very liquid balance-sheet, and they are acquiring an old- 
established business with valuable connections in all parts of the 
_ I have 1 doubt that they will make a success of it, 
- “iat, in course of time, the business will once more expand, 
“eu Cwm ¢: the volume to which it had attained when the 
; ae eet : t. We understand from those who control the British 
verseas B nt that they intend carrying on the business on the 
ehilpee. ag ve followed, and we believe that all our customers 
oe rest ; that they will receive the same consideration 
. ‘he British Overseas Bank as they have hitherto received 
oe we ~chuster, Bart., seconded the resolution, which was 
, usly. 
cunsasestenadmnsenatiempemiinaiiniita ts taeda, 
“ CANADIAN BANK OF COMMERCE. 
AR'S RESULTS SATISFACTORY DESPITE TRADE DEPRESSION. 
IMPORTANCE OF SOUND IMMIGRATION POLICY. 
a i pau _— meeting of the shareholders of the Cana. 
; toon Th. meee was held in Toronto on January gth, 
; ter teal cane (Sir Edmund Walker) took the chair, and 
read. - ~ oT which has recently been made public, had been 
holders “ anager (Sir John Aird) addressed the share- 
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GENERAL MANAGER'S ADDRESS. 


Sir John Aird spoke in part as follows :— 

The year has been a trving and strenuous one, marked by a 
continuation of the decline in banking profits, due to the general 
depression in business, the efforts of provincial Governments and 
others to secure deposits at high rates of interest. and the strong 
competition for all banking business. Notwithstanding this decline 
we have been able to show net earnings of $3,002,435. This has 
enabled us to make the usual provision for dividends and pension 
fend, to write $400,000 off bank premises account, to provide 
$325,000 for Government taxes, and to add $1g0,7 7 to profit and 
loss account, the balance of which now stands at $2,097,s02. 


s 


ie! 


The figures of the general statement which submit to vou 


to-day would indicate that Canada has made some further pro- 


gress towards a return to normal conditions, which must take 
place before there can be any marked revival of business activity. 
Our liabilities to the public, notes in circulation and deposits 
again show decreases, although only slight as compared with the 
decrease during the previous year. The principal part of the 
decrease in our deposits has taken place in those net bearing 


interest, and this is perhaps only a natural outcome of the quiet 
condition of business during the past year. 

One of the interesting changes on the asset side of the state- 
ment is the imcrease in our holdings of gold, which are nearly 
five millions larger than a year ago. Indeed, we hold more than 
sufficient gold to cover every dollar of our note circulation. Our 
total holdings cf coin and Dominion notes have been well main- 
tained, standing at 15.23 per cent. of our liabilities to the public 

We have in the past considered that about so per cent. of our 
total resources should be in the form of readily available assets, 
and we regard this as a reasonably safe basis. 


IMMIGRATION AND AGRICULTURE, 


Our national income has been reduced as a result of the war, 
not cnly by the amount of the heavy taxes which we have to pay, 
but in all the thousand and one ways which result from the post- 
war depression in business. As. a result we are finding that tha 
carrying out of the magnificent plans we had formed for’ the 
future before the war is beyond our means, and we are come to 
the point where we must decide whether to abandon them in part 
or to call for outside assistance in carrying them through. 
It is said that if we are to secure outside assistance 
it must be in the form of selected immigration of ‘men who will 
go on the land and help to bring our large areas of unsettled 
fertile lands under cultivation, thereby providing traffic for our 
railways and a home market for our manufactures. But of what 
avail will it be to place these newcomers on the land if those 
already settled there are unable to make farming pay? The cost 
of our manufactures cannot indefinitely continue to be higher 
than the farmer and the majority of the consumers in the home 
market can afford to pay. Both capital and labour must co-operate 
in seeing that costs are reduced, and this process must be carried 
to an extent that will enable the farmer to obtain his requirements 
at a price within his means, after he has sold his produce at 
prices fixed by the world markets. 


PRESIDENT’S ADDRESS. 
Sir Edmund Walker, C.V.O., in the course of his address, 


said :— 
In North America there has been a very remarkable recovery 
during the year, especially if we consider the scanty buying power 
\ of Europe and the low prices consequently obtained for farm and 
pastoral production, in which respect, however, there is now some 
improvement. During 1922 the recovery has brought many of the 
basic materials back to or above the normal. In like manner, 
manufactured goods have in many cases risen sharply in price. 

Turning to the foreign trade of Canada, we have in the fiscal 
year March, 1921, to March, 1922, made the lowest record since 
1916, the total being only $1,501,731,000, with the trifling sum of 
$6,122,000 in favour of exports, as compared with an excess of 
imports in the previous year of $29,730,000. 

The principal field crops of Canada for 1922 are estimated by the 
Dominion Bureau of Statistics at $984.139,000, as compared with 
$31,863,000 in 1921, and $1,537,170,000 in 1919, Our best year. 
The actual result for 1921 fell short of the estimate by about 
$85,000,000. 

It is unfortunate that at a moment when the results in money 
from our field crops are so unsatisfactory, the results from cattle are 
equally so. From this season’s operations we shall have shipped 
the largest quantity of wheat on record, but at an inadequate price, 
and we shall have marketed the largest number of cattle, also at 
an inadequate price. The embargo by Great Britain being still 
in force, the value of these cattle was clearly determined by the 
price in the United States, less duty. 
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The revised figures of our mineral production for 1921 are 
$174,315,000, as compared with the estimate of $170,000,000. The 
estimate for 1922 is $180,000,000. It is in gold mining that we 
are making the most striking progress and attracting the most 
attention from the outside world. The increase in production for 
the year is about 31 per cent. as compared with 1921, and the 
output of several of the most important mines is being enlarged, 
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of our investments, after allowing for the reserve fund of Li 
At the meeting in 1922 I was able to tell you that this deprec - 
had decreased to £121,197, after again allowing {for the a 


written down when the Trust was formed, shows not only thar «4 
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fund. I am now pleased to be able to state that a valuation nigh exhe 
investments made at December 31, 1922, taking, as before & j stil] thin 
American railway holdings at the figure to which they - iy njeased to Se 


settlement 


and promises to be much greater in future. depreciation has entirely disappeared, but that there js a le Balfour in A 
The public debt of the Dominion on March 31, 1922, was | of something like £83,000 over and above the figure at which The settlen 
$2,422,135,000, as compared with $2,340,875,000 at the same date in | investments stand in the balance-sheet, and that, in additio; Re conditions. | 
1g2l. reserve fund of £100,000 is intact. mm payments b) 
CANADIAN IMMIGRATION. These investments may be divided up approximately into Bry, Me to be a very 

Government securities, 27 per cent.; our American railway » a me . debt of cri 






















Having regard to our national debt and to our national position 
generally, no qué@stion is more important than that of immigra- 
tion, and perhaps no national question presents so many phases 
for consideration. The number of immigrants entering Canada 
in our last fiscal year fell, doubtless mainly because of our severe 
regulations, to 90,000, as compared with 148,000 in 1921 and 
402,000 in 1913. Clearly, however, we need to recast our opinions 
as to what our immigration policy should be. 

In any event, we require a policy of land settlement, both for 
newcomers and for our own farmers’ sons, or a wider application 
of such satisfactory systems of land settlement as we have already 
tried, in order that we may secure as many as possible of that 
always too small class who wish to have the chance to make a 
living on the land. We should seek for them in Great Britain, the 
United States, and in Northern Europe, never forgetting that this 
problem as a whole is one of service, first to Canada, and second 
to the immigrant. 

Canada is frequently complimented by students of taxation in the 
United States and Great Britain on its sales tax, but a much 
larger revenue, in a form much less hurtful to production, would 
result from a turnover tax of 1 per cent. Such a revenue would 
make it possible to lessen the scale of super-taxes now imposed on 
incomes and other unfair taxes on enterprise, the ruinous result 
of which is evident to all who give any thoughtful attention to 

the matter. 


BANK’S MONTHLY LETTER. 


During the year the usual careful attention has been given to 
the bank's monthly letter, which, in addition to its very large 
circulation in North America, reaches all parts of the world. We 
have tried to give in as compact a form as possible, by text and 
graph, a true picture of Canadian trade and finance, and our 
wholesale price index is now widely accepted as a standard of 
information. We have during the year issued with our letter seven 
supplements, covering exhaustive information regarding trade 
possibilities between Canada and Mexico, Brazil, Cuba, Jamaica, 
Trinidad, Barbados, and Great Britain. 

The usual votes of thanks to directors and staff were passed. The 
meeting then adjourned. 


THE STERLING TRUST, LIMITED. 
APPRECIATION OF TRUSTS’ INVESTMENTS. 


The sixth ordinary general meeting of the Sterling Trust, 
Limited, was held, on the 6th instant, at Winchester House, Old 
Broad street, London, Baron Emile B. d’Erlanger, the chairman, 
presiding. 

The Secretary (Mr B. R. Tomlinson) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and | 
accounts, said: I have first of all, with very great regret, to 
refer to the death of one of those gentlemen who joined the board 
when the Trust was formed—namely, Mr C. C. Macrae, who died 
on November 28 last. The directors heard of his death not only 
with regret that they would no longer enjoy the benefit of his 
able counsels, but with a feeling of deep personal loss. The board 
appointed Sir Vesey Holt to fill the vacancy thus created, and 
the board consider that his services will be of benefit to the com. 
pany. I have every confidence in recommending him to you for 
re-election. 

THE ACCOUNTS. 


Coming now to our accounts for the year, and taking first the 
balance-sheet, we find our capital and debenture debt unaltered at 
£1,250,000 and £2,607,892 respectively ; accrued interest on “A” 
debentures is also unaltered at £6,240; sundry creditors and credit 
balances amount to £2,030; unclaimed dividends and interest 
amount to £6,376; the reserve fund is unaltered at £100,000; and 
the balance of revenue account is £86,263. On the credit side. our 
investments, after deducting contingent fund, which includes 
profits on sales of investments, and so on, stand at £ 3,968,128. 

At the general meeting in 1921 I had to refer to a depreciation 
at December 31, 1920, of some £200,000 on the balance-sheet value 


ings, 30 per cent.; other bonds, debentures, debenture stocks. 
notes, 274 per cent.; preference and preferred ordinary stocks » 
shares, 10 per cent.; ordinary and deferred ordinary stock , 
shares, 54 per cent. The British Government securities reprey 
something over £1,000,000. 


bankers and in hand call for no special remark. 


ments, less income-tax, amounts to £171,849. You will notice thy 
sum of £2,998 has been charged against the amount brought » 
from the year 1921 in respect of an adjustment of incomes; 
account to which year it properly applied, and, if this is taie 
into consideration as reducing the income of that year, there « 
shown an increase for the year 1922 of about £10,000 


companies, which I foreshadowed last year when I explained tx 
poor results which had been then experienced, has taken pla: 
Our receipts from that source would have been better had it nt 
been for the disastrous strike of shop employees which occurred 


a 


Sundry debtors and debit balances at £14,099, and cash ; 


INCOME FROM INVESTMENTS. 


Turning to the revenue account, we find that income from inves 


An improvement in the dividends received from the Ameri 
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the di 
on all railroads in the United States on July 1, 1922. Up: ; As tor 
that time business had been satisfactory, and is again attain: e the ore 
satisfactory proportions, and I have every hope and expectat 4 
that for the current year, in the absence of unforeseen occurrente, Ar 
our receipts from the sources in question will be at least mar at 
tained, and, in fact, although one hesitates very much in prese™ Bc t 
times to express opinions as to the future, that they will & “a g t 
further improvement. . 

The other items in the revenue account call for no particu % 
mention; general charges amount to £11,088; “A,” “B,” a! s 
“CC” debenture interest, less tax, to £27,301, £38,222, a! - With | 
£29,893 respectively ; and there remains a balance of £65,35, ' % so 
which falls to be added the carry-forward from the previous ¢ - 


ot £20,897, making a total of £86,263 for allocation. From this 
propose to you the distribution of a 6 per cent. dividend for! 
year, absorbing £55,312, and leaving £30,951 to be carried { 
ward, subject to corporation profits tax, if any. 

Mr Robert Fleming seconded the resolution, which was cate’ 
unanimously, and, the formal business having been transa ted, the 
pwoceedings terminated. 





THE METROPOLITAN TRUST COMPANY, LIMITED. 
SATISFACTORY RESULTS OF THE YEAR 
AMERICAN WAR DEBT SETTLEMENT 
The twenty-fifth ordinary general meeting of the Metrop ite 
Trust Company, Limited, was held, on the goth ‘nstant, at ™ 
company’s offices, Gresham House, 24 Old Broad street, Lone 
E.C., Mr. Robert Fleming (the chairman) presiding. 
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The secretary (Mr H. Carlisle) having read the notice on™ 

ing the meeting, and the report of the auditors, eS K 
The Chairman said: Gentlemen, I presume that, 4 isual, 3 

will take the report and accounts as read. (Agreed.) The 

men of our big banks—five have deposits of 41,725.09 - a 3 

am surely justified in calling them big—have during the f 


fortnight made speeches in this city of a very imstructi¥t 
illuminating character, dealing with the economic situation 
country and the world. You have probably read these spec?” 
and will not want further time occupied by one muh less - 
to deal with so great a subject. 


OUR DEBT TO THE UNITED STATES. 


Only one important feature in the financial situatio! 
of our company’s past relations with America, I might Te 
viz., the War Debt settlement with the United States 

In this room in June, 1919, I said :— 


‘‘ The repayment of money lent by rich Allies ¢ ng" % 1 
must take a subordinate place in the final sett! men o& 
world is ever to be restored. It will be an ev! —_-* . 
League of Nations if, as between the Allies themselves, 


cost of making the world ‘safe for democracy’ shou 
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1 millstone round the necks of those who have been 
a ‘ \ sant struggle from the beginning, and so have well- 
~ shecatedl both life and treasure.” 

1 still think as I thought then, and I would have been better 
see our settlement with America await a general world 


leased to 
ian ¢ inter-Allied debts on the lines proposed by Lord 


settlement 
Balfour in August last. | 
The settlement reached, no doubt the best possible under present 

i setliciiciis ‘ 


conditions, | am elad to see, includes a possible reduction of cash 
; half during the next five years. That may prove 
t be a very great relief during a period when we, burdened with 
a debt of crushing dimensions outside of that owing to the United 
be still struggling to get on our feet again. 


payments by 


States. may 
RESULTS OF THE YEAR. 
Returning to our own company’s report for the year, you will, I 
think, regard it as satisfactory. 
As to capital values, we are in market price some £8,000 short 
-§ the book cost of £2,133,146, but, as you know, we make our 
valuation at the middle quoted price, and without adding stamp 


k 3 ‘uty or brokerage. so in point of fact we could not on January 2nd 
s lost have bought the securities we hold at so low a cost as that 
Be + which they stand in our books. 

a This contrasts favourably with last year, when the market depre- 
a sion was 14 per cent. The rise in prices on the Stock Exchange 
: iring the year has, as you know, been caused mainly by bad 
* trade and consequent cheap money. In 1923 I hope these causes 
BY may not operate so strongly. 

ee REVENUE. 

ae [ need not say that with an investment trust company, just as 


@ ith a private trust, fluctuations in market value of the securities 
©) held in the trust fund are of minor importance. The main thing 
s the divisible revenue which they yield. 
As to revenue, we have, as you see, earned about 18} per cent. 
o the ordinary stock, and been able to increase the dividend from 
1g per cent. to 1g per cent. I had a feeling that this was hardly 
vear for increasing dividends, but we made, as usual, a careful 
timate of what we might expect for the year on which we have 
entered, and, as there did not seem any likelihood of our 
having to reduce it next year, we thought you would not object 


e the 15 per cent. for 1922. 





THE DIVIDEND. 


With these “That the 


‘port and accounts as presented be and they are hereby received, 
roved, and adopted, and that a dividend of £8 10s per cent. 
a the ordinary stock, less income-tax, making, with the interim 
idend, £15 per cent. for the year ended January 1, 1923, be and 
the same is hereby declared.’’ 
Mr Henry A. Vernet seconded the resolution, which was carried 
nanimously, 


the Chairman next moved the re-election of the Rt. Hon. Viscount 


remarks, gentlemen, I beg to propose: 





>. Davids as a director of the company. 

‘ \r. — . ° . 

¥ [r Vernet seconded the motion, which was unanimously agreed 
a + 

a Messrs Deloitte, Plender, Griffiths, and Co. were reappointed 
Ee re of : 

we tors of the company for the current year, on the motion of Mr 


G. P. Balfour, seconded by Mr W. Jones. 
i the proposition of Mr George Collis, a cordial vote of thanks 
i to the chairman and his colleagues for the excellent 
| presented, and the proceedings then terminated. 
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GOVERNMENT RETURNS. 


CURRENCY NOTES ACCOUNT. 








(000’s omitted.) 
232 a. . Advances to Redemption Account. 
Soa | $ > a||——___ a paceman 
Date. | Bes £ aa Sa i2 ig . | S 3 
$e5 832) § 28 ESS Bankot log bau sige~ 
488 5 < § 39 (SES ‘Notes ex .588" “i 
iad a oO = | & | da) "8m 245 
a. mol ee et 2) At 3 ae 
Aug. 26...... 21535 .. 6302, 3810 .. a 
ees 38478... 169, 600 18500 =: 
Bazr-++- 108195729 159, 249 98,500 
Dec, 27...... 150,144 2430 64 40 28500 .. 
1917. 
Bezrsee+ 212,782 8,554 3967598500, 
Deo, S1.-.... Sa5261 15,529. | 670 98500 .. 
Deo. 31. +++. 356,152, 17,182 245 28500 4,000 
Dee, 29:..... 367,626 16,962 .. | .. 28,500 19,450 | 
Mar. 30...... 343,826 15,599 Silver Coin.) 28,500: 19,450 
June 29...... 323,884 14,965 3,000 | 28500 19,450 
Sept. 28...... 314,382 14830, 3,000 | 28500 19,450 
Dec. 28.-.... 325,584 14,658 3,000 28,500 19,450 
Mar, 29......, 300,351! 14.255 5,000 28,500 19,450 
June 28......, 295,374; 13,338} 6,000 28,500} 19,650 
Sept. 27....../ 289,127, 12,648), 7,000 27 21,150 
Dee. Ze 301,337| 12,872) 7,000 27 21,150 
Jan. 17......| 284,928 12,462) 7,000 27,000! 21,150 
24....+.| 280,834) 12,150|| 7,000 27,000} 21,150 
Ae | 280,273, 11,928) 7,000 27,000, 21,150 
Feb. 7...... | 280,887, 12,171) 7,000 27,000! 21,150 


Since July 21, 1920, notes and certificates outstanding include notes called in 
but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, 
for 1921 at £317,555,200, for 1922 at £309,988,400, and for 1923 at £270,183,800. 





TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for {35,000,000 in three months’ Treasury Bills dated 
from Monday to Saturday, February 11-February 14, were opened on 
February 9, 1923, and the total amount applied for was £63,590,000. 
Tenders for Monday bills at {99 7s 10d, and above in full, Tuesday 
bills at {99 7s 11d, about 59 percent. above in full, and Wednesday 
to Saturday bills at {99 7s 10d, and above in full. The average 
rate of discount for Treasury bills was {2 9s 7°86d. Theamounts 
allotted were as follows: —In bonds, £1,500,000; in bills at 3 
months, { 36,000,000. 


























Amount | ‘ 44% Treasury 
Amount : Treasury Bills. | 
Date. Applied | Bonds, 1932. 
Offered, oe. Average Rate. | Average Price. 
1922. £ £ se .8- | oe 
| o+ee+ee|(&)3 40,000,000 (a) 62,245,000 28 605 99 4 46 
Pe Misaaccecdees -+./(@) 50,000,000 (a) 62,240,000 EE x... 99 3 046 
Dec. 1.....++++++++~/(&) 55,000,0C0 (a) 69,265,000 27177 | 9 5 OG 
ae +++../(&) 55,000,000 (a) 70,595,000 211 109 | None allotted 
SS Ses (a) 50,000,000 (a) 67,355,000 211 062 | None allotted 
i (a) 50,000,000 (a) 52,725,000 211 752 | None allotted 
Dec. we emeeeesind (a) 55,000,000 (a) 76,225,000 26113 | None allotted 
923. | 
Bs: G.cccsvessvccss (a) 50,000,000 (a) 63,995,000 3270 | @3s 9 
WEG, Bib sesenecnce ves (a) 50,000,000 (a) 76,575,006 23 568 | 9 6 37 
Jan. 19.......006++0--/(&) 40,000,000 (a) 55,305,000 118 991 9 7 169 
le Mikevtathoeseses (a) 40,000,000 (a) 61,530,000 26387 | @76 
a Bosses eeeeeeees/(&) 40,000,000 (a) 59,465,000' 210 1°57 | None allotted 
DI Dine codewekenss (a) 35,000,000 (a) 63,590,000 29 78% | 9 8 64 


(a) Including Treasury Bonds, 

Tenders will be received on Friday, February 16, 1923, for Treasury 
Bonds and Treasury Bills to be issued to the maximum amount of 
£30,000,000. The amount of Treasury Bonds issued will not exceed 
Se we gre but subject to that limit, the total amount issued will be 

ivided between Bills and Bonds in such proportions as The Lords 
Commissioners of His Majesty's Treasury may determine. 





PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OU1' OF THE EXCHEQUER. 

















| ‘Total Receipts into 
—— i the Exchequer from |__ om 
Year pl. 1, 1922,/Apl. 1,1921, Week | Week 
| 1922-23. | to || to | Ended | Ended 
| (See Note.) Feb. 3, | Feb. 4, | Feb. 3,| Feb. 4, 
1923. =| 1922, =| 1923. | 1942. 
Balances in Exchequer | é £ & | & | z 
on lst il:— } 
Benket Bagieed.... oe 9,963,424 2,591,051 ee oe 
Bank of Ireland .... oe ee ee 
| | 4. ef i ee 
REVENUE. | 421173,550,  S0I8,506 
ROMS ...ccececeecesee| 112,250,000) 106,004,000 111,105,000 1,759,000! 2,174,000 
—— ee 2] 160,750,000, 134,060,000 166,075,000 969 1,415,008 
Motor Vehicle Duties ..| 10,600,000 7,326,000 9,531000 ««#«. 3,115,000 
Estate, &c.,Duties......| 48,000,000, 48,931,000 42,028,000 710,000 1,101,008 
Stamps .......-- os 18,250,000! 16,702,000, 13,445,000 2 .C,000) 40,008 
Land Tax, House Duty, } 
& Mineral Righte Duty 3,000,000, 1,530,000' 1,260,000 200,000, 170,000 
Pro & Income Tax | 
‘including Sa r-Tax)..| 329,000,000, 243,041,000 236,797,000 15,698,000! 17,116,000 
eras] Laat Sait ccm | oem 
tion Profits Tax , ! F . 
Post re cr acrs | 54,625,000' 44,450,000 45,250,000 1,250,000| 1,250,000 
Crown Lands races | 750,000 810,000 ee ox lo 
op un j | 
— *Y! 14,000,000 9,618,346 10,958,875 71,729 (66,588 
enocoes 
— Receipts..| 22,000,000, 20,418,658 20,994,481 iw. 550,000 
Special Receipts... |__90,000,000 40,107,442 _ 118,914,009 _ 1,800,000 7,608,394 
Revenue........ sssees| 910,775,000, 689,319,446 819,272,365, 23,107,729 35,246,982 
Total, inc. Balance .. ~. | 900,492,976. 822,346,871 .. as 
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The revised figures of our mineral production for 1921 are | of our investments, after allowing for the reserve fund of L100 
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CANADIAN IMMIGRATION. These investments may be divided up approximately into p, ty toe ery 
e.2 Government securities, 27 per cent.; our American railway po: | me 2 debt of crt 
Having regard to our national debt and to our national position | ings, 30 per cent.; other bonds, debentures, debenture stocks : me States, may 
ae no eens aelety important than that of immigra- notes, 27} per cent.; preference and preferred ordinary stock, 
tion, ee aps —— question presents so many a shares, 10 per cent.; ordinary and deferred ordinary stocks ; Returning 
for consideration. e number of immigrants entering Canada shares, s$ per cent. The British Government securities repre. ae pi 
in our last fiscal year fell, doubtless mainly because of our severe something over £1 ey think, reg 
regulations, to 000, aS CO red wi 8,000 i d arte ® As to cap 
gulations, = - mpared ce _ = 1 oe Sundry debtors and debit balances at £14,099, and cash» | ile 
02,000 in 1913. early, however, we need to recast our opinions é' See of the boo 
o 973. —e — cast our opinions | bankers and in hand call for no special remark. B * 
as to what our immigration policy should be. 


In any event, we require a policy of land settlement, both for 
newcomers and for our own farmers’ sons, or a wider application 
of such satisfactory systems of land settlement as we have already 
tried, in order that we may secure as many as possible of that 
always too small class who wish to have the chance to make a 
living on the land. We should seek for them in Great Britain, the 
United States, and in Northern Europe, never forgetting that this 
problem as a whole is one of service, first to Canada, and second 
to the immigrant. 

Canada is frequently complimented by students of taxation in the 
United States and Great Britain on its sales tax, but a much 
larger revenue, in a form much less hurtful to production, would 
result from a turnover tax of 1 per cent. Such a revenue would 


INCOME FROM INVESTMENTS. 


Turning to the revenue account, we find that income from inves 
ments, less income-tax, amounts to £171,849. You will notice the. 
sum of £2,998 has been charged against the amount brought » 
from the year 1921 in respect of an adjustment of income: 
account to which year it properly applied, and, if this is take 
into consideration as reducing the income of that year, there « 
shown an increase for the year 1922 of about £10,000 

An improvement in the dividends received from the Amer. 
companies, which I foreshadowed last year when I explained tx 
poor results which had been then experienced, has taken pla: 
Our receipts from that source would have been better had it on 
been for the disastrous strike of shop employees which occurred 








s the di 
make it possible to lessen the scale of super-taxes now imposed on | on all railroads in the United States on July 1, 1922. Up: hot © 
incomes and other unfair taxes on enterprise, the ruinous result | that time business had been satisfactory, and is again attain: the ord 

as > J» ~ i suey it TU 
of which is evident to all who give any thoughtful attention to satisfactory proportions, and I have every hope and expectat Saas Oi 
the matter. that for the current year, in the absence of unforeseen occurrence: sar 
BANK’S MONTHLY LETTER. our receipts from the sources in question will be at least ma- ate 
tained, and, in fact, although one hesitates very much in pres ate 

During the year the usual careful attention has been given to |... [isa ae - 

: , times to express opinions as to the future, that they will ¢ g t 
the bank's monthly letter, which, in addition to its very large Satin Aememennme : 

. . . ” “4 > ve “ 
circulation in North America, reaches all parts of the world. We The rs ain fen Gilles dilate nienian alle tow we diatiale 
have tried to give in as compact a form as possible, by text and : : . Raiae B a 
. : , mention; general charges amount to £11,088; ‘‘A,” “B, # 

graph, a true picture of Canadian trade and finance, and our 0° Bienen tute fies 6 .° in tok ol With 1 
wholesale price index is now widely accepted as a standard of alii atmmaanidiae si : os S tax, to ear ts ys Pye oe 
information. We have during the year issued with our letter seven Se : 7 “13 “ “dd " tl om aa g ” a i ae a a roved 
supplements, covering exhaustive information regarding trade ae aa _— sal aeiinaneciier — a re the 
possibilities between Canada and Mexico, Brazil, Cuba, Jamaica, ot £20, “a — rm aaa & 1263 ” conga nh a 
Trinidad, Barbados, and Great Britain. a ae a the distribution of =o oe. « rh ~ sae ame 

The usual votes of thanks to directors and staff were passed. The ae ” a ng £55312) and taving £30,951 oe ir H 

meeting then adjourned. a , Subject to corporation profits tax, if any. le ns 

Mr Robert Fleming seconded the resolution, which was carne is 

unanimously, and, the formal business having been transacted, '" ee 

THE STERLING TRUST, LIMITED. posenetmags somminaten. Mz \ 
APPRECIATION OF TRUSTS’ INVESTMENTS. ; 

The sixth ordinary general meeting of the Sterling Trust, THE METROPOLITAN TRUST COMPANY, LIMITED. Pe 
Limited, was held, on the 6th instant, at Winchester House, Old SATISFACTORY RESULTS OF THE YEAR P 
Broad street, London, Baron Emile B. d’Erlanger, the chairman, AMERICAN WAR DEBT SETTLEMENT. nt 
presiding. a ao 

The Secretary (Mr B. R. Tomlinson) having read the notice The twenty-fifth ordinary general meeting of the La report 
convening the meeting and the report of the auditors, Trust Company, Limited, was held, on the oth ‘instant, at! 


The Chairman, in moving the adoption of the report and company’s offices, Gresham House, 24 Old Broad street, Lond 


accounts, said: I have first of all. with verv great regret, to E.C., Mr. Robert Fleming (the chairman) presiding. 


refer to the death of one of those gentlemen who joined the board The secretary (Mr H. Carlisle) having read the notice on 
when the Trust was formed—namely, Mr C. C. Macrae. who died | 128 the meeting, and the report of the auditors, 4 K 
on November 28 last. The directors heard of his death not only The Chairman said: Gentlemen, I presume that, a> Usu@ 
with regret that they would no longer enjoy the benefit of hin will take the report and accounts as read. (Agreed The cna" 
able counsels, but with a feeling of deep personal loss. The board | ™*™ of our big banks—five have deposits of £1,725, 00.0% ° 
appointed Sir Vesey Holt to fill the vacancy thus created. and | 2™ surely justified in calling them big—have during o 
the board consider that his services will be of benefit to the com. fortnight made speeches in this city of a very instructs 
pany. I have every confidence in recommending him to you for yilluminating character, dealing with the economic situatl a ave 
re-election. : country and the world. You have probably read these Spee" 
THE ACCOUNTS. and will not want further time occupied by one m h less 3 


to deal with so great a subject. 
Coming now to our accounts for the year, and taking first the 


balance-sheet, we find our capital and debenture debt unaltered at ee ee eee eee 
£1,250,000 and £2,607,892 respectively ; accrued interest on ‘‘ A”? 
debentures is also unaltered at £6,240; sundry creditors and credit 
balances amount to £2,030; unclaimed dividends and interest 
amount to 76,376; the reserve fund is unaltered at £100,000; and 
the balance of revenue account is £86,263. On the credit side. our 


Only one important feature in the financial situation. ' ' 
of our company’s past relations with America, I might re 
viz., the War Debt settlement with the United State; 

In this room in June, 1919, I said :— 





‘The repayment of money lent by rich Allies to ¥e* © | 1 
investments, after deducting contingent fund, which includes must take a subordinate place in the final settlement © ; 
profits on sales of investments, and so on, stand at £ 3.968128. world is ever to be restored. It will be an evil basis’ 


At the general meeting in 1921 I had to refer to a depreciation 


League of Nations if, as between the Allies themselve 
at December 31, 1920, of some £200,000 on the balance-sheet value 


«? chould cc 
cost of making the world ‘safe for democracy shoul 
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: willstone round the necks of those who have been 
ar lossal struggle from the beginning, and so have well. 


in the ¢ 
n the ” > 


righ exhausted both life and treasure.’ 
I ‘il think as I thought then, and I would have been better 
sue . ni Ec . . ° 
see our settlement with America await a general world 


settlement of inter Allied debts on the lines proposed by Lord 
Balfour in August last. | 

The settlement reached, no doubt the best possible under present 
conditions, I am glad to see, includes a possible reduction of cash 
payments by half during the next five years. That may prove 
, be a very great relief during a period when we, burdened with 
a debt of crushing dimensions outside of that owing to the United 


may be still struggling to get on our feet again. 


pleased t 


States. 
RESULTS OF THE YEAR. 

Returning to our own company’s report for the year, you will, I 
think, regard it as satisfactory. 

As to capital values, we are in market price some £8,000 short 
~§ the book cost of £2,133,146, but, as you know, we make our 
valuation at the middle quoted price, and without adding stamp 
‘yty or brokerage, so in point of fact we could not on January 2nd 
last have bought the securities we hold at so low a cost as that 
+ which they stand in our books. 

This contrasts favourably with last year, when the market depre- 

tion was 14 per cent. The rise in prices on the Stock Exchange 
uring the vear has, as you know, been caused mainly by bad 
trade and consequent cheap money. In 1923 I hope these causes 

not operate so strongly. 
REVENUE. 

I need not say that with an investment trust company, just as 

th a private trust, fluctuations in market value of the securities 
held in the trust fund are of minor importance. The main thing 

s the divisible revenue which they yield. 

As to revenue, we have, as you see, earned about 185 per cent. 
n the ordinary stock, and been able to increase the dividend from 
14 per cent. to1§ per cent. I had a feeling that this was hardly 

vear for increasing dividends, but we made, as usual, a careful 
stimate of what we might expect for the year on which we have 

entered, and, as there did not seem any likelihood of our 
aving to reduce it next year, we thought you would not object 
ve the 15 per cent. for 1922. 


THE DIVIDEND. 


With these remarks, gentlemen, I beg to propose: ‘t That the 
report and accounts as presented be and they are hereby received, 
pproved, and adopted, and that a dividend of £8 10s per cent. 
a the ordinary stock, less income-tax, making, with the interim 
end, £15 per cent. for the year ended January 1, 1923, be and 

same is hereby declared.”’ 

Mr Henry A. Vernet seconded the resolution, which was carried 
nanimously. 

‘he Chairman next moved the re-election of the Rt. Hon. Viscount 
>t. Davids as a director of the company. 


Mr Vernet seconded the motion, which was unanimously agreed 


Me Deloitte, Plender, Griffiths, and Co. were reappointed 
rs of the company for the current year, on the motion of Mr 
“. P. Balfour, seconded by Mr W. Jones. 

proposition of Mr George Collis, a cordial vote of thanks 
» the chairman and his colleagues for the excellent 
{ presented, and the proceedings then terminated. 
Cnn inhneendemeneneresereamneeeieneanentenceienienatiaia hiitararettaaaiaiininttintiniee 
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ESTABLISHED 1889. 





Head Office: HELSINKI (Helsingfors), 
FINLAND. 


Capital and Reserves - - Fmk. 247,000,000.00 
Deposits and Cheque Accounts 


(30/6/22) - + Fk. 1,255,200,000.00 


SS 
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Telegraphic Address : Kansalliispankki. 
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GOVERNMENT RETURNS. I 


CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 




























































1% 
3 32 =. . Advances to! Redemption Account. v5 
Sa S24 \_ oislcuindcenedimaatel i 
Date. 333 ges gos Hi 
oes Sg § (#2388 
28s a “| g = oss 
ee 
ng. 2%6...... a | 3810. 
Dee, Beever 38,478. 169, 600 18,500 
Deo. 29...... 103125 729 159, 249 28,500 
Deo. 21.-.... 150,144 2430 64 40 28500 
Deo, 26.4... 212,782 8,554 391 «GTS, 28,500 
Dec, S1...... Sa3241 15,529. | 670 28,500 
ee 356,152) 17,182 | 245 28,500 
Dec. 29...... 367,626 16962 .. | .. | 28,500 a 
. } } eo 
Mar. 30....... 343,826 15,599 Silver Coin. 28,500) 
June 29...... 323,884 14,965 3,000 | 28500 1 
Sept. 28...... 314,382 14830 3,000 | 28500 B 
Dec. 28......, 525,584, 14,658 5000 —28,500 { 
Mar, 29....... 300,351) 14,255! 6,000 28,500 37 
June 28......| 295,374) 13,338], 6,000 28,500 i 
Sept. 27......| 289,127) 12,648 7,000 27, 4 
Dec. 27-.....| 301,337) 12,872) 7,000 27 5 
Jan. 17......| 284,928} 12,462) 7,000 27,000 att 
24......| 808%) 12,150) 7,000 27,000| ae 
Bsns 280,273, 11,928) 7,000 27,000 . 
Feb. 7...... | 280,887, 12,171) 7,000 27,000! i 


Since July 21, 1920, notes and certificates outstanding include notes called in 
but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, 
for 1921 at £317,555,200, for 1922 at £309,988,400, and for 1923 at £270,183,800. 





TREASURY BILLS AND BONDS BY PUBLIC TENDER. 

Tenders for {35,000,000 in three months’ Treasury Bills dated 
from Monday to Saturday, February 11-February 14, were opened on 
February 9, 1923, and the total amount applied for was £63,590,000. 
Tenders for Monday bills at £99 7s rod, and above in full, Tuesday 
bills at £99 7s 11d, about 59 percent. above in full, and Wednesday 
to Saturday bills at {99 7s 1od, and above in full. The average 
rate of discount for Treasury bills was {2 9s 7°86d. The amounts 
allotted were as follows: —In bonds, £1,500,000; in bills at 3 
months, { 30,000,000. 




















Amount | 44% Treasury 
Amount : Treasury Bills. 
Date. Applied | Bonds, 1932, 
Offered. oe. Average Rate. | Average Price. 
1922, £ £ £es da £s 4a 
Mew BH cceses +++++e« (&)3 40,000,000 (a) 62,245,000 2 8 6°05 99 4 46 
a, (a) 50.000,000 (a) 62,240,000 29 279 99 3 046 
ek: | Bieenkesnaxens \(a@) 55,000,000 (a) 69,265,000 2.7 oa 99 5 06 
Bi Dicdgesesensevel (a) 55,000,000 (a) 70,595,000 211 109 | None allotted 
a Sere (a) 50,000,000 (a) 67,355,000 211 062 | None allotted 
Se eee (a) 50,000,000 (a) 52,725,000 211 752 | None allotted 
Dec. cess oe ewe (a) 55,000,000 (a) 76,225,000 2 61135 | None allotted 
Ms Bidcenscesocces (a) 50,000,000 (a) 63,995,000 22757 | 9 3 96 
We Mbctenncevesces (a) 50,000,000 (a) 76,575,000 23 568 | 9% 6 372 
Jan. 19.......006+++-./(&) 40,000,000 (a) 55,305,000 118 991 | 99 7 169 
SR. Div cccntutnccees (a) 40,000,000 (a) 61,530,000 26387 | 976 
Fem. 3.2... eseveeces \(@) 40,009,000 (a) 59,465,000' 210 1°57 | None allotted 
Feb. 9...ccscecceces (a) 35,000,000 (a) 63,590,000 29 78% | 9 8 64 


(a) Including Treasury Bonds. 

Tenders will be received on Friday, February 16, 1923, for Treasury 
Bonds and Treasury Bills to be issued to the maximum amount of 
£30,000,000. The amount of Treasury Bonds issued will not exceed 
£2.s00,000. but subject to that limit, the total amount issued will be 

ivided between Bills and Bonds in such proportions as The Lords 
Commissioners of His Majesty's Treasury may determine. 





PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OU1' OF THE EXCHEQUER. 


Total Receipts into 


Estimate | ; 
| rthe | ‘he Exchequerfrom |__ peogiprs, amy is 

















| Year Api. 1, 1922,/Apl. 1, 1921, Week | Week 
| 1922-23. to | to | Ended | Ended 
| (See Note.)| Feb. 3, | Feb. 4, | Feb. 3, / Feb. 4, 
1923. | 19a, |_ 1983. | 1922. 
Balances in Exchequer & £ & _ & | z 
on lst il:— } 
Bankat Engiaed.... : 9,963,424, 2591054 «| oe 
Bank of Ireland .... |__ 1,210,106 483055). |e 
| T, 173,530) EE cies Arran 
REVENUE. | a a 
Customs .....-...-.+++| 112,250,000 106,004,000 111,105,000 1,759,000| 2,174,000 
lA TI2] 160,750,000, 134,060,000 166,075,000 969,900; 1,415,000 
Motor Vehicle Duties ..| 10,600,000 7,326,000 9,531000_—Ci.!. 3,115,000 
Estate, &o.,Duties......| 48,000,000 48,951,000, 42,028,000 710,000) 1,101,008 
SAMMDE oes nanan ne 18,250,000 16,702,000, 13,445,000, 2:0,000, 40,008 
Land Tax, House Duty, 
& Mineral Righte Duty} 3,000,000, ‘1,530,000! _—1,260,000 70,000 








: 200,000, 1 
Pro & Income Tax | 
esleding Su r-Tax)..| 329,000,000, 243,041,000 236,797,000 ithe 17,116,000 
Excess Profits Duties,&c.| 27,800,000 954,000 29,714,000 we i . 

Corporation Profits Tax| 19,750,000 15,367,000 13,030,000 440,000 643,000 






































eGR. cocsccccoees | 54,625,000, 44,450,000 45,250.00 1,250,000 1,250,000 
Crown Lands eel 750,000. 810,000 670,000 “s es 
LON eee ee eec | 14,000,000, 9,618,346 10,958,875 71,729 (66,588 
Miscellaneous— 

Ordinary Recelpts..| 22,000,000 20,418,658 20,494,481 _—Ciw. 550,000 

Special Receipts | 90,000,000, 40,107,442 118,914,009 1,800,000 _ 7,408,394 
Revenue......... ssse+| 910,775,000, 689,319,446 819,272,365, 23,107,729 35,248,982 
Total, inc. Balance ..! —. "700,492,976. 822,346,871 ~~... a 




















Total Receipts into | 
| ‘the Exchequer from |__— Recrits. —, 
‘ApL i,t 1922, Apl. i, 1921, Week Week 












































































Capital Expenditure (Money) Act, 


By Exchequer and National! 


MP EEE cndidvecenssseess 20 5 ee ee 
By Treasury — | 
5-15 year, 1925-35 . coe) | 
i>. seeshenetse wenccececes 61,655,154 288,912,928) 2 3,245,000 
5%, = wawentininbnoenie ) 
SR vicecwdckien<éenel 84,765,560 ‘8 3,478,125 ee 


By Bier Debt created under 
the War Loan Acts, 1914 to 
TEED cvcccccovccccss ecvces eee 25,259 10,961,454 


(4) Ways and Means Advances ...., $13,075,500 1,164,546,000| 700,000, 49,700,000 
angio Persies Oil Company — 


| 
Dividends on Shares a 243,012 nae, ee ee 
Repayments— 
In venpect of Suez Canal Drewn) 
DE tL bean sdekGidchs abaeennl 5,787 7,111) 5,787 7,111 
ee eae 130,000 30,000) a a 
Do East Africa Protectorate Loan) = 127,268 
Do Issues ander Civil Contin- } } 
gencies Fund Act,1919........ os 7,250,000, ee ee 
Do Issues under Land Settlement } / 
(Facilities) Acts, 1919 and 1921. . 282,662 51,617) 8,748 5,183 
Do Issues under Section 59 (4) cf | 
the Finance Act, 1920 ........ 6,827,960 13,490,950) 
Interest received under Section 59 io 
ofthe Finance Act, 1920........ 162,425 426,340 
PE tah abies 4 231,087, 435 §,713,518, He 78,205,389 1346822 276 


EXPENDITURE AND OTHER ISSUES. 


Estimate Total Issues out of 
for the Year the Exchequer to 


1922-23, meet Payments from | -— _.Issces,—-— 
including Apl. 1, 1922, Apl. 1, 1921, Week | Week 
Supple to Ended Ended 
mentary Feb. 3, Fe . 4, | Feb. 3, | Feb. 4, 
= __ | Grants. | 1923. 1922. 1923. | 1922, _ 
EXPENDITURE é a _ 4 & | 8 
Permanent Charge of | } { 
Didcstiweccoceiess 16,000,000 12,794,642 22,366,149 -+ | 8,000,000 
Interest, &., on War | | 
er 319,000,000 264,593,080 276,032,668 9, ae Cane 
Road Fund ............ 10,000,000, 5,818,999 5,282,000 | 


Payments to Loca) Tarx- | 


ation Accounts, &c.... 9,788,000) 6575518 7,461,982 50,000; 269,746 
Payments to Northern | 


Ireland Exchequer .. 2,500,000; 1,628,380 650,000 40,000; .. 
Land Settlement........ 5,500,000) 874,197 2,425,521 19 801 11,830 
OtherConsolidated Fund | \ 

NED .cnsecseceteos 250,000 2,517,572 1,744,353, 249,012 58,252 
Supply Services ........ _539,255,000} 365,821,052 556930746 7,531,700 12,633,138 

Expenditure ........ | 902, 631,000! 660,625,440 “8 TABSAIS: 17,638,835 27,429,953 


OTHER ISSUES. 
Temporary Advances— 


En speiteeneteens avageheunes as 8,750,000) ne 
Interest on Exchequer Bonds under 000 500,000 


the tal Expenditure (Money) | 


Ab, IGA. ....c.ccccccescees-soee 169,818 169,818 eels” Ae 
Under theUnemployment Insurance 
wt 2002 sconces, aed 5,520,000 10,660,000 180,000! 600,000 


Issues to Meet Capital Expenditure— 
— oo en oney) Acts, 
peveeo-nnesmeenerepsee 5,760,000) 1,474 450.000) ee 
Under the Post Office (London) = ~ 
Railway Act,19135 .............. ae i 27,500 
Under the Housing Act, 1914 ...... 27,000 
Under the Anglo-Persian Oil Com- 
pany (Payment of Calls) Act, 1922 950,000 — ao a 
Under Capital Expenditure 
(Money) Act, 1904— 
Exchequer Bonds paid off £3,087,600; | 
less paid off by the National Debt 


Commissioners, £1.534,300..... 1 553,300 “4 ao ae 
Unemployment Insurance Acts, 1921- 
Repayment of amounts borrowed.. 2,110,000) i . 
Redemption of Debt— 
Treasury BilisforSupply.......... 2,662,424,0001 3,447, renee 5570.00 68,595,000 


Securities surrendered for Duties; 
under Section 4 of the Finance 
Act, 1917, and Section 3 (3) of 
the War Loan Act, 1319 ........ 8,327,227; 29,345,200 - 5C1,883 

Funding Loan, Victory Bonds and 
Conversion Loan Sinking Funds 9,026,211 

Principal of National Savings Cer- 

tificates— 
(a) Repaid by Issues under | 

Section 59 (6) of the Finance 

DORs Bio rctecncneesatnseeets | 22,300 16,850,000 800,000 750,000 
(b) Repaid otherwise............ - 10,400,000 oe 

Principa) of oe Bonds paid 
off, ess paid off by) 
the eden Debt Commis-'| 
sioners, £1,000,000 .............. 19,887,122} 42,781,133 274,914 23,818,313 

ope of National War Bonds | 

sbehenes+esbabamoaeaneen 44,684,182 2 ie sii 
: er Devs under - seed Loan) 
Be Acts, 1914 to 1919............. — 15,825,526 57,162,125 
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Ways and Means A Advances Repaid | 761,265,500 1,165,520,000 8,200,000 12,050,000 


|February 10, 1993 


Total Issues out of 


' 


under Section ig (1) (4) of the 








the Exchequer to 
meet Payments from 





__ 3,974,955\ ~~ 3,751,760\+ 91 6401+ 


Section Estimate as in H.C, No. 77 of 1922. 


Treasury, February 5, 1923. 


Ended | Ended Apl. 1, 1922, Api. 1, 1921,” wee 
Feb. 3, | Feb. 4, | Feb. 3, Feb. 4, > wa m2 peek Wea 
eaten nai imainaeeale | a __1922. Se | 1923. _ 1922," Feb. 3, i Feb. 4, F = ~ F 
on oo. é é a F ae || tees” | 
OTHER RECEIPTS. ' , ‘ — a 
Sampenty Advances Repaid :— ‘ 
ees cevcewocevecesesesccses 800,006, 8,530,000 ee | 400,000 | Depreciation Fund, under the 
Interest on Exchequer Bonds under Finance Act, 1917 .............. 1,198,075} 25,940,201 ‘ 
the Capital Expenditure (Money) Anglo-Persian Oil Company—Issued he 
GER BEET censvucctvssobecescss ens 169,818 169,818 ee \ ee under the Anglo-Persian Oil 
Under the Unemployment Insur- | Company (Acquisition of Capital) 
anes Aets, 1081 .........ccccvees 2,910,000 520,000 tl. ee Amendment Act, 1919 .......... 243,012 - = 
tency Betent by Creation of Debt :— Issues to National Debt Commis- 
(a) Capital Expenditure Issues : sioners to Reduce Debt— 
Under the Telegraph (Money) Cunard Loan Repayments ...... 130,000) 
ree) PSS 5,310,000 5,561,474 -_ ee East Africa Protectorate Loan 
Under the Post Office Gana | PIO ooo dcnctactse06e- | ee 127,268 
Railway Act, 1913 .. .......... ee 27,500, oe ee Proceeds of National Savings Certi- | } 
Under the Housing Act, 1914...... 27,000 50,000 ee ee ficates, issued under the Finance 
Under the Anglo-Persian Oil Com- | Act, 1920, Section 59 (4) ........ | 5,000,000! 15,399,000 
pany (Payment of Calls) Act, 1922 950,000 -_ ee ee Old Sinking Fund, 1910-11, issued | 
By Exchequer Bonds under the 
Finance Act, 191] .........0.0+. 88,065 212,450 
DED: -dulnss Recnceon hes eeevencws eet 1,553,300 se eo or z 
(>) Under the reams in-| [Sera a 5.709, 766.586 TSS NOISES 4 
surance Acts, 1921 .......... 4,050,000, 9,540,000... -—|_‘1,940,000 | Salances in Reshequee— Feb. 5,'25.| Feb. 4, "22. |In.or Dec. for Wak 
te) ne gtnee re Bank of England.. seer eeeeeeees 2,149,423 1,990,775 t 74,965. 
Bille tor Supply . .|2,494,395,000 5,340.434.000 49,855,000, 42,086.000 | Bank of I and ..... sececseseseoe|  25825.532] — 1,760,985/+ 16,6754 
a National SavingsCe ficates| 53,258,000 40,430 200, 1,05€,000 2,050,000 MEL nahn <opetcnnsmiebbbeeved 
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INSURANCE COMPANY, LIMITED | 


ALL CLASSES OF INSURANCE EFFECTED i 
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The Bankers’ Goyette, 


BANK OF ENGLAND. 


Week ended Wednesday, February 7, 1925. 


ISSUE DEPARTMENT. 


£ 
Notes issued ........ 144,115,230 Government debt 
Other securities...... 
Gold coin and bullion 125,665.20 


144,11520 


144,115,250 


BANEING DEPARTMENT. 


Capital ............ 14,553,000 
MGB .ccccccscccccces | §«©=6OEOEAL 
Public deposits* .... 17,895,285 
Other deposits ...... 103,344,618 
Seven-day & other bills 20,380 


139, 339, 194 


Government securities 49,067.28 
65,812,176 
22.634,10 

1,825,589 


Other securities.... 
Notes ....seee0++: 
Gold and silver coin 


Dividend Accounts. 


COMPARISON with Panvcvs WEEK ond a YEAR 


Amount, Inc. or Dec. 
Feb, T, 1923. Last Week. 





| 


z 
il \ uci teublspadaemennees pouad | 3,529,911 | + 70,585 
Public deposits ..................0: | 17,895,285 | + 3,294,684 
SR | 103.344,618 |— 2,978,990 
Government securities ............| 49,067,299 | — 352,513 
ee) eae | 65,812,176 | + 204,047 
Tt ecGrihabddcenseoncetusdé | 24,459.719 | + 536,014 
Note circulation. .................0 | 121,481,100 | — 537,055 
COD .. .«cctedksbiheoees 127,490,819 | — 041 
% of reserve to liabilities .......... 208% + 2% 

THREE MontHs’ RECORD 
| 

Circulation Securities 

Coin and | (excluding | in 
Date. Bullion. Bank Post Deposits. Banking 
Bills), Depart- 

ment. 

1922. & £ & £ 
Nov. 15....+++- 127,441,016 121,901,960 122,360,827 116,110,795 
22..eee0++ 127,445,261 121,407,130 | 123,414,918 116,705,543 
W9.rceveee 127, 122,884,525 121,463,985 116,240,855 
Dec. 6...+00+- 127,446,768 123,063,855 137 152,722,938 
S.eceeees 127,446,947 | 123,161,310 124,885,243 120,050,341 
20...se0+- 127,444,219 124,890,400 123,395,554 , 120,319,616 
a. seeees 127,443,007 124,877,670 135,227,231 130,126,051 

Jan. seeeees 127,493,190 124,053,460 157,778,672 


3. 
10.....++- 127,486217 | 122,454,770 


seseeees 127,491,357 


150 
24. ..0+e0- 127,489,154 120,798,570 | 


Sl...eeee. 127,491,860 18,155 
Feb. 7........ 127,490,819 121481 100 


153,861,705 
136,311,140 | 130,844,337 
144,010,109 137,342,112 
125,803,374 | 118,682,858 
120,924,209 115,027,941 
121,239,903 114,879,475 


eee» 11,015,100 
7,434.0 





£ 


— 


139,339.14 
* Including Exchequer Savings Banks, Commissioners of National Debtand 


Inc. or Dec. 08 
Last Year. 


a 


. 
50,255 
317386 
51,069,259 
33 


‘349234495 


Reserve. 


™, of Reserve 

















ot Liabilities. | 


Hank Plate. 


| 





Febru 


| 


7 


din 
‘ ae 
wer the _—_ 


on (excit 
4 bills) ---*" 


188... 
Public — = 


Osher depos 


Reserve 


Exchanges {we 


nt secu 
r securities 
of notes 
and pallion 

jon of 


ilities 
ae of aise 


et rate, 5m 
— at 


Oeaee of silver m 
average price of 


Par 


on 
London \Be 


Clearing house T 
———————— 


Week E 
1923. 
anvary i- Jan 


d 
February /.- 


Total to date ris 
Do 1922. 


Increase or dec 


Total for 1922. 
Do 1921 ... 
{nerease or de: 


Aggregate To! 
BIRMINGH 


Total gold r 
tende 


"es tA eek 
es 

=. 

oa 

- 










Dec. for Wek 
4,965). KL 
5,675) + a 


1.6401} 


a 


£ 
11,015.10 
7,434,0 
125, 665,20 


144,115.20 


£ 
49 067,289 
65,812.17 
22,634,190 
1,825,589 


139,339.16 
Debtand 


erve. 


Liabilities. | 


of Reserve 


Hank Fate. 


= 





Nb Sas. neta 


pie” 


ete: 


February 10, 1923.! 


TEN —_= RECORD. 


| Feb. 9 
ding date = Feb. ‘5, | May 21, ' 
aa coreostiog date 1913. | 1914.' | 1921. 








— <s Feb. 8, Feb. 7, 
1922. 1923. 










































ee ooen a Bank) |. of é | & 
Cirealation (exciud. pols 25.50 123,089 45 108.148, 121,481,100 
post pills) ..«++++e+ “**| 7 9'66.092| 19,014,809, 20,1 4.72 17/895,285 
Ree eo eee sece : 2 23h 061) 41.2489 106 351582 154413877 105.44.618 
Goverment series aes aren foaebicz Sivan A 
epgcurities seccveees = 
Hee oa sci ee 7s 128,283,084|128,748.360, 127,490,819 
ies of seneeee a 1% 14 208% 
EERIE cocacnceces . 
pank rate of discount a oe, ; 14 3 5 
Market rave, 3 mathe’ bills Mo : | ar bay 564i 
Price of . eeeeerre 37 
Price of silver Per 08. see 3ls 1d | 33s 0d gis 24 | d5e loa | ¢la 5a 
Average Price ois | 95:224-25 | 25°17 00-50 | 50°25-75 | 73 40-75°15 
Paris ..... eee iW 3 eon "39 | 4 846 
Exchanges {New York e| $4 a4 \§ i$ Tae “ 
oa Amsterdam..| 122-2} 12°05-10 | 11°33-37 1 84 
Londo [Berlin .....-4 2049 | 20494 | 232-237 822-845, |165,000-180,000 
Clearing honse return .. |586,181,000}199,91 692,869,000 711, 407 772,058,000 
Clearing house revi 
BANKERS’ CLEARING RETURNS. 
Week Ending — Town Clearing. | Sea | Tota 
= 193. we | £ | £ 
He Jenvary 1—January 31 ........ 2,977,695,000 284,342,000 | 3,262,037,000 
> February 7....-- sane ennen 708,729,000 i 63,329,000 772,058,000 
aacaeieee® | 3)686,424,000 | 347,671,000 4,034,095,000 
. ad 198.  skuendieaad 3,915,214,000 321,411,000 4,236,625,000 
mF — ‘228,790,000 [+ 000 |— 202,530,000 
Increase or decrease in 1923.. { a 49% cul 81% a 47% 
Decesscesevsee| 34,355,296000 | 2 37,161,461,000 
= Ta Seas | 31,928,380,000 5,002,179,000 34,930,559,000 
Increase or decrease in ue... { “ Ree xs = ‘on M ee 
PROVINCIAL CLEARING RETURNS. 
| 192. | 1923. | Inc. or Dee. 
hos te Totals to February 7. : ra | £ £ % 
STRMINGHAM Ce adel 12,078,700 12,412,490 + 333,700; 27 
BRISTOL 802,000 12,000 — 1,690,000 | 21°7 
Astrs00 sho 00 — 5,308,800} 96 
51% 400 665.900 + 471,500; 90 
5,706,300 269.900 — 36,400] 06 
4,152,500 | ry — 124100| 29 
LIVER 42,048,700 | 45,257,100 + 3,208,400) 76 
WANCHESTER............. i 74,446,000 | 76,751,000 |+ 2,305,000 
EWCASTLE-OW-T¥ 8 ccbenaetnind 8,111,700 | 9,068,300 I+ 956,400 | 119 
NOTTINGHAM ............ acacia 3,542,000 | 3,574,800 32,800 | 
SHEFFIELD is cintieieiejame tere aims 4,929,100 | 5,736,100 |+  807,000| 163 
OVERSEAS BANK RETURNS. 
UNITED STATES FEDERAL RESERVE BANKS. 
iieniiatrliae Sitesi saci ‘000's omitsed.: 
Feb. 2, | —. __ -—* 19, Feb. 3, 
1923. "a 19m 
Resovross. — 
Tovalgoldreserve ......... ote ait 10 3080 3,077,490 zeit sso 
tender notes and silver reserve........ 151,330, 141,8 13%,650 149, 
ted for member banks.......... 597,250 5657 515,350 837,820 
Bills bought in open market ...........0000. 188,570 204,550 201,340 90,030 
Government obiigations owned......... 355,740 352,820 412,430 305,410 
all resources ........ eee eeeereeeeesene 61,960) 62,210) 61,540 58,720 
nna. i | | 
Government deposits .........0.sscseseceeeee, 46,010 33,040, —«9,340_—«*2114,740 
Other d Mogens. sae. jajnenietssees 1,945,050 1.957.780 1,060,110 1,725,730 
e8 in actual circu on.. 1 225,2 2,256, 78,050 
Reserve Bank Notes in actual cir- on . . 
alloaber abilities wooo... STITT ago) aan, 3850590 
tal and surplus...... tecescesesscsesssees 326,080, 326, 325,850 318,590 
of total reserves to deposit and | 
Reserve note Tabi ties combined 769% | 764% | 761% 162% 


STATEMENT OF CANADIAN BANKS. 






= (00's omitted.) 
Nov. 30, ) Oct. 31, | Sept. 30,, Aug. 31, , Nov.30, 
Assrrs, — | 7 Isa. | yo ‘.. 
Cash and bank balances.. 506,207 | 484.881 ian in| 529.439 
Callaewances abroad ... 111,609) 104,892 114,894 111,015 68,234 
Cal and short loans...._. 303,421 300,833 | 279,021 276,778 | 297,393 
OTE cscccnnsss 317,260 309,882 | 322,009 | 330,646 | _ 372,184 
#in Canad 22 96,398 | 1,217,578 | 1,211,825 | 1,192,614 | 1,307.272 
ms abroad «6.202011 14 153,088 | 145,610/ 145,120 144,340 
; te coeccoenees 106,293 106,444| 104,262 99,412 | 105,265 
te 
- cireulation ........ 169,626 «178,633 | 176,919, 158,087 181,953 
vernment .... 131,762 132,331 | 108,988} 92,595 | _ 172,918 
wae in Canada icine 1,712,055 1,687,933 | 1,648,648 | 1,639,485 | 1.808129 
aan Sitges S23644 “531,969 | "336,747 | "339,985 | 286,217 
lan 
Canadian oe. 10158 91,301 9,008 8 10,487 
Sa ee ae 40,331 33,807 33,706 S78 2 
fe, Ge. .:...... 27,14 26,409 23,321; 22,236 | 
ce er liabilities bedinames 4,344 
pital and rest. -""""""* 255,585 | ss274 25551 | ass'191 2641540 
BANK OF FRANCE. 
~ (000’s omitted.) 
Feb. 8, | Feb. 1, h | —_ 
Assets, — — — pis Jaen 
Sold coin ang baili * Wrasos 


Of which heldabeena’’** 5035581 | 5,535,405 | 5,535,298 | 5,524 
Bilver coin 8 and Palin 1,864,345 | 1,864,345 | 1,864,345 oe + 


290.259 290,169 | 280,709 
Ducoen ad a the Bee etss++ 4.798213 | 5.117816 | _4,743931 | 4.772.740 aS 
ee: za, ****/25400/000 23:400/000 | 23,100,000 |". 
ea ++ee+ 57,409,366 |37,083,578 704,223 6S1LS7S 
Prive Seponite, a S783? 60,411 ae 48,798 183,700 
POH nesses. 229286 | 2,309,142 2,356,389 | 846,950 
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SOUTH AFRICAN RESERVE BAN&. 
7 (000’s omitted.) 
“Jan. 13, Jan.6, Dec. 30, Dec. 25,| Dec. 15, 
1923. 1923. 1922. 1922. 1922, 
LIABILITIES, £ £ £ £ £ 
a ett a 1,000 1,000 1,000 1,000 1,000 
Scales sagittata iineihiaidl 2 2 2 2 2 
Notes in circulation .......... 9,812 9,928 10,014 9,706 9,220 
Bankers’ capeats Tensiieaiietes 5,091 5,110 5,156 | 5,225 5,646 
SSETS. i 
Gold coin oo ae 383 383 | 383 | 383 
Gold certificates.............. 10,102 10,052 10,052 10,052 | 10,052 
Subsidiary coin .............. 2 250 250 250 | 250 
Bills discounted (domestic)... . 2,513 2,657 2,694 2,608 | 1,895 
DR os ccacéecs 419 451 | 297 183 
Saone and advances to the : | 
GS 300 1300 1 | 1 100 
Other loans and advances .... 1,000 1,010 108 los? Tals 
Ratio of cash reserves to 
liabilities to public ..... sel 12% 1% | 104% 15% | 118% 
BANK OF SPAIN. 
(000’s omitted.) 
| Fan. 2, | Jan, 8 | Jen. 15 | Feb. 4, Position 
. : 923. 1922, M 1914 
Assets, | Pesetas. Pesetas. Pesetas. Pesetas. Pesetas. = 
Gold ....-eeeee00, 2,525,333 | 2,526,223 2,525,096 2,525,019 | 2,516,040 | 775 
Bilver ............| 651,958 | 653,899 649,715 645,465 624,608 128,600 
Loans dscts.. 2,067,447 | 2,225,955 | 2,116,424 2,158,453 2,773,768 800,725 
‘bls on ao 4,475 —_— 4,475 4,475 
e-+-| 150,000 50,000 150,000 
Circulation ...... +; aes 4,103.025 4,138,623 4,167,058 4,224,887 901,550 
Devosits...... 1,060,685 | 1,065,274 1,077,396 1,071,167 1,063,524 $77,500 
NATIONAL BANK OF GREECE. 
(000’s omitted.) 
| Nov. 28, | Nov. 15, | Oct. 28, | Ona wy ~| Nov. 28, 
1922. 1922, | 1922 | | 19a. 
Asents. | Drachme. Drachme. Drachma. | gundiien | Drachma, 
Gold and balances, 
abroad ......... 1,438,929 1,369,589 | 1,363,191 1,351,025 1,345, 
Government loane| | oo 
and securities . 2,838,106 2,737,537 | 2,740,668 | 2,742,279 
Discounts and loane| 1,277,120 1,243,028 1,196,457 1,169,965 | as 
LisBILITIES. 
Notes in circulation; 2,808.968 2,644,687 2,482,703 | 2,326,896 2,130,144 
Government depsts. 242,582 292,952 336,539 385,470 | 142,340 
Surate aes 939,774 | 908,571 | $94,252 865,585 | 834,984 
a 
fixed dates ...... | 1,012,265 | 1,011,986 | 1,012,124 1,012,654, 934,266 
BANK OF JAPAN. 
(000’s omitted.) 
ara A < ~ (Dec. 25,/Dec. 16,, Dec.9, ; Dec. 2, Nov. 25,, Dec. 24, | Position 
1922, 1922, 1922, | 1932. 1921. (Jne30,1914 
ASSETS Yen. Yen. Yen. Yen Yen. Yen. 
Cash and bullion 1,157,887 | 1,158,287 1,155,651 (1,155,753. 1,264,636, 
Discounts ........ 284,087 100,980) 643; 85,807, 153,553) 41,740 
Advanes ..... 238 382 228,436 216,241 221,392) 195,898) 116,274 70,540 
TD | 
Notes ...... 98,678 1,345 .542 1,137,402) 11,226,037/1,114,231. 1,351,123, 

Govt. deposits . . 781,840 802,066 810.916) 801,639) 1,274,801) 87,340 
Other deposits. . "60.997 67,346 63,282) 46,742) 55,290; 11,440 
IMPERIAL BANK OF GERMANY. 

(000’s omitted.) 
ae ae Jan. 31, | Jan. 23, | Jan. 13, | Jan.3l, | Position | 

1923, | 1923. {| 1923. 1922. May 50, 1914 
Ts, Marks. | Marks. | Marks. Marks. | atta 
Seocetene e 1,004,832 1,004,842) 1,004, 

Of which i 

ted in Bank of | 
Sliver ......ccceeves, soe 466, 69.455 13,493 | 321,920 
Treasury notes .... 372,683 337,453,247 5,807,290 | 943,460 
Bills discounted... . 2,306,297 245 ere 127,752,818 60,780 
Notes in circulation 1,984,496,369) 1,654,574,596) 1,437,779,781; 115,375,766 | 2,013,860 
Deposits .......... | 762,264,229) 611,049.930| 526,917,148 23,412,452 | 842,340 


RUSSIAN STATE BANK. 


(000's omitted.) 
November 1, 
1922. 
ASSETS Roubles 
ON prg0 0 6upeidcaduse0 de ccddonensecncncsbesadenesutends 6; 
Dh. 24.5. . btn cadence ella wenedisednkaehhass Oheee . 19,431,000 
Special credits on merchandise ............. eitanendas 13,580,000 
NN MIGUIEE onc crc ccadacocevencetbcocodsbsdecsess 1,575,000 
BIN, ac binccoskinececandutawes cy abbba<cagdeseeases 6,031,000 
LIABILITIES. 
I iis, iintitnnndsebidbinessdbtavbednte weasiaiess 1 
Es «: GulcheAitls «00 edtiiinas+cbthatbesend Gheeaine « 3,142,000 
RT 5s 65 aa gees iaaeiuen see oa 17,549,000 
EGO QOSCGED acc ce dcccteccctcccctcccdcodetcecescsoves 11,189,000 
NE BI. vo ok ce ecccccedvcecdescess secnsees 9,908,000 
BANK OF ITALY. 
(000’s omitted.) 
Dec. 31, | Dec. 20, | Dec. 10, Nov. 50; | Dec. 31, _ Position 
1922. 1922. | 1922. 1sz. | 1921, | May 31,1914 


Lire. re. | 
Total cash ...... 1,372,290 1,347,468 | 1,332,302 1,308,086 1,455,389 «=: 1,221, 875 
Inland bills...... 4,635,264 iia | 4,596,211 | 3,895,824 418,400 
Foreign bills.... 10,002 9,511 9523| 9,550 9,435 81,300 
Advances to the | 

Treasury .... 6,111,907 | 6,116,138 | 6,113,058 | 6,108,202 6,407,527 nil 
Other advances. . 1,824,151 | 1,955,216 | 4,176,175 79,175 
Gecurities ee. 407,113 | 396,037 395,340) 395,515 | 533,685 206,700 
[ABILITIES 

Note circulation 13,921,587 13,563,819 13,824,276 [23.958.195 14,847,410 1,556,935 
Deposits & drafts 1.688.283 1.733.309 1,629,606 | 1.734.104 | 2.288.803 ‘193,975 


NETHERLANDS BANK. 
(000’s omitted.) 
| Feb. 5, | am | Jen. i 4 an. 8, Position 
1933. | 1933. 1923. 





AssETs, Florins. | 
Gold eocececcvosceoe! 730 ' 
Lt  ) 7,361 | 
Oscts, & advances 405,165 | 

1E8, 
Notes in circulat 968,569 
esedccense) = GRNOO4 


Florins. | Florins. 


581,789 | 581,790 581,790 581,790 163,092 
8,039 8,131 7,172 8,186 8436 
377,699 | 411,013 | 422,980, 429,855 153,504 
25,512 41,541 38,368 0,398 6,016 
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LONDON CLEARING BANKS. 


(000’s omitted.) 
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| trond | London |National| 
Bank of Gl J 2 - County | Provin- | sia 
Average Weekly Balances. Liv’rpo’l|Barclays, Coutts Mile Lloyds Ci = qa Vestm’r) ricial and National‘ ili'ms 
January, 1923. | and Bank, | ond Co.| Currie, |. Bank: Millan a} 22d | Union | Bank, | €acon's Tou) 
‘Martins, Limited. , ond Co. Limited. ee Parr’s Bank of) Limited. Bank, . 4 
Limited. Li | Bank, |Engl’nd,, Limited. 
| —_ Limited Limited. 
— | — | | | Ss ——— | 
ASSETS. s iS a £ £ £ £ 5. «= £ £ A 
Coin, bank and currency notes, and| | 
balances with the Bank of England 7,394 | 36,759 1,521 4,658 34881 52,202 | 29,777 | 30,385 5,796 4.764 EID 
Balances with and cheques in course of| | “ 
collection on other banks in the United | 
PEL cenvedcvesedau dadeoce doves amet 7,066 | 503 878 7,441 9,107 | 8,930 7,260 1361034 qs 
Items in transit ........-.eeeeeeeeeees ee - - - | es si - 
Money at call and short notice.......... 4 728 | 21, 653 | 3,101 | 11,335 14803 13.518 19, 628 | 15, 705 4515 3,569 12s 
DEEN scucwocesecccsvcoecese 4,668 | 52,509 1,610 701 74,183 59,109 73,845 | 49,859 5,058 3,512 323% 
PIE on cnncsanten$sencuenensene 14,270 71,787 | 4,663 | 12.268 88,844 49,198 55,358 | 54,124 19418 7,345 3mm | 7 
Advances to customers and other accounts) 37,405 126,486 | 7,034 6,836 120,287 182,428 104,341 122/198 17,271 19,471 143) ad 
Liabilities of customers for acceptances, | = 
endorsements, Hc. .......ccceeceeees| 6,973 2 5,589 | 55 1801 14,714 27,624 | 10,738 8,045 220 773 6S fe 
Bank premises account ............-++: 1,472 4, 914 | 346 370 4,903 5,270 3,911 4,130 646 662 46s | 
Investments in affiliated banks ........ gees 7,697 | o* os 7,674 3,559 2,991 2,240 ° a 2416 Be 
78, 824 | 334, 460 | “18, 833 38,847 367,730 402, 015 | 309,519 293,946 | 49, 060 41,130 194% | 
Ratio of cash to current, deposit, and|———— aca aRattESe ——$——_'|__ or sid saelinadietldtittaieiaidies sereitemmenen beinenmenecetemeetonene ei i 
SECRRUINEED cecovanccnecesonse sess | 1087) 1205 8°85 13-16 10°61 14-80 1060 11°35 872, 127% le q 
LIABILITIES. | — | —_—_— — — — —_ __ | —__|__|___ ______ Je 
Capital paid up...........escceces veeee| 2,549 | 15, 592 | 800 1,000 14372 10,861 9,004 9,309 1,500 | 1875 6662 § 
chan ate econ eine neeneel 1,500 8.250 800 500 10,000 10,861 9,004 9,000; 1000 1150 5206 § 
Ourrent, deposit, and other accounts ....; 68,002 | 305,029 17,178 | 35,388 328,644 352,670 | 280,759 | 267,592 | 43, 530 | 37,332 L364 9 
Acceptances, endorsements, &c........... 6,973 5,589 | 55| 1,801 14,7]4 | 27,623 10,738 8,045 220 7737653 
i a7. scene ee eetuness Lal ~ - -0 a ab ea ues 14 ar 2,810 | 2.805 
Reduction of bank premises account ... o| oe oo lt we iss oe en Se Pr va ae 158 
ae ssieseainianieieii 
41 130 1,934,54 





NATIONAL BANK OF ROUMANIA. 





















(00's omitted.) (00's omitted.) j 
ew Nov, 18, | Dec. 16, | Dec. 9, Nov. 25, Dec. 17, rrr a” 
i922, | 1922. 1922. 1922.’ | 1921. | a | (Se | ie 
Assets, Lei. | Lei. Lei. Lei. Lei. “ Krone. Krone. | Krone. 
Baivers ri SG | Sot) SSSR) SEES | SSI | Goldcotm and baition, bil, § — dggigsas ga) 
Government loan .. ian 336, 12,550,329 | 12,535,195 | 12,535,333 | 12,545,938 oo coin Sepvesccosse 
Other advances .... 48,259 4,201,641 (230,170 | 4,218,119 | Aeon - » ome en sae Seeseee Seer es 
Notes in circulation 15,385,933 | 15,184,171 15,361,486 | 13,709,378 Notes in | ‘ 
circulation ear 90,555 7,190 74,128,849 514 
«|_ 6.543.561 | _ 6,758,964 6,597,792 | __ 5,659.91 | Deposits ........ oa. ee 6,701,077 "Shoozes | 'ss97974 2s 
SWISS NATIONAL BANK. 
(000’s omitted.) NATIONAL BANK OF DENMARE, 
oe | —s 23, “—! 15, = | — 1, | ar (0900's omitted.) 
: 314 | Jan. 31, | Dec. Nov. I, Jan. 31, | Position 
om | eee Brance | France, | France. | Prats Sek | Dama | eas | Cohae | sea” feo 
secccecs eesee 29,86 ’ 536,089 550,011 171,175 Assuts, Kroner. | Kroner. Kroner. Kroner. Kroner. Kroner. 
De moceeaveoes 106,827 103,129 103,620 104,111 1 18,350 Coin bullion..| 228,241 | 228,257 228,290 228,301 228,330 Thbes 
Darlehens-Kassen., 12614, 12,762| 13,072 13,1¢9| 18411 °s Loans & discounts 482,186 | 467,599 | 462,035 | 500,693 417,255 | SAN 
Assets & advances, 404,442 382515 370,888 374,818 | 362,999 103,000 | Debtors abroad .. 906 | 6,933 10,893 9,113 19,275 a 
Motes in cireuiatn| 878.899 ss7o7s | 863450 | g18.277 | 99025 | ampgas | Seourition -......./ i,e41 | 15503 16,562) 1606 57678 | UM 
strreeesee| 215,565 | 255,691 | 207,525 | 155,614 | 194,464 | _ 33,750 | Giroulation ......| 442,872 | 459,354 | 459.310 | 478,134 450,018, ISI 
The Monthly Statement of the Swiss Federal Loan Bank (Darlehenkasse) | Debosite....0....| 164744 | 168710 | 169,211 | 181,481 127,209 6 
shows that up to December 31, 1922, total issues were F'r,20,812,754 of which 
Fr. 13,246,125 was held by the Swiss National Bank, BANK OF NORWAY. 
BANK OF SWEDEN. (000s omitted.) —" 
: Jan, 31, | Jan. 22, ) Jan. 15, | Jan. dl, oa 
. (000's omitted.) i 1923.” | “‘Y9a3.° | ““19a3.” |“ "1902." MaySlis* 
| eb. 5 ‘| | Jan, 3t, se “oh | F = | "= 24, Kroner. | Kroner. | Kroner. Kroner. , art 
j : 
' og ig ag | . | — peor or sa 147,290 | 147,290 | 147,290 147,294 
Gold «2+.-++00+ 973,933 | 273.956 273,961 | 275,924 | 274,428 | 104918 | ~ bills ...... eanean orelgs -| 37,185 | 38,871 | 40,402 43,257 BSS 
Balance abr, and Norwegian & Foreign ¢ | 
ae ‘for. — mee 104,85 145,407 125,716 112,178 ment OB . cccsececece 9,404 9,404 | 9,408 10,085 Bile 
8 and for. Discounts and loans ........| 447,636 | 445,700 | 447,336 433,212 ‘Mall 
Gov. securities... 122.828 | 122810 103,959} 103,959 16,392| 52,465 LaasiLiries. | 
loans) = STL,179 | 362,554 596,855 | 420,951 | 554,188 | 112,668 | Motesinciroulation .......| 349,653 | 348,336 | 356,207 318,064 ue 
2 ; ts atnotice ......... 160,977 | 162,465 | 158,000 130, 
Notes incirculatn’ 526,797 | 482,102 493,027 509,467 | 566,025| 226,555 : the @: 
Depos teat notice 303,58) | 337.245 363,221 | 368.954 | 349.158 | 6660 ugh Royal resolution of February 3, 1922, it has been resolved tht Ut, 
NATIONAL BANK OF BELGIUM. trom February 4, 1923 thie day incladed) 
(000’s omitted.) NATIONAL BANK OF EGYPT. 
| Position (000’s omitted.) 
Feb. » | Jan, 25, | Jan. 18, Jan. 11, Feb. b. 2, risa May 28, | —— Nov. 30, | Oct. 31,, Sept.30,, Nov.: 30, _ Posies 
1923. | 1923. 1923. pals. “"ygaa,’ gaa. | = (1922. 192]. | May 51.184 
TA, Sau. | Francs. Francs. ancs. Asaurs re se l|ltéKB a 
Stand bullion) .---| S5315 | 43458 345400 343208 | sa7.a40| sangso | BOM sercnnecs nis cneesee, See) ses et 
Securities ........| 635951 | 635,595 | 615.248 624/645 | 424,500 | 97,600 | Sovernmenn tonesislen «- = oS = st 
Notes in circulatn.. | sguera | 6,779,618 | 6,758,498 | 6,778,856 | 6,359,269 | 954,150 | Bowetm clmoamaMOn --+--- SSO tis | 0, 
Current accounts..| 222,634 | 320,162 346,954 | 518,384 | 678,735 | 112,195 | Oinerdeposite ........ | 12043 12313 110e4| 12.707 1 
ene 3 
AUSTRIAN NATIONAL BANK. inBy,uihority of the Egyptian Government British Treasury Bills were (97% 
(000’s omitted.) BANK OF FINLAND 
ee ze Jan. 23, 1923. Jan. 15,1923. | Jan. 7, 1923. (000’s omitted.) ’ 
ASSETS. Krone. rone. Krone. ee — 95 Positio 
Gold ..... eemetdeteninnuiheiemedidened 49,241,282 50,118,517 4 _ Jan. 23, Jan. 15, ; Jan. 8, | Jan, ® 7 wis! 
Peet BIB oscccececercneessasesebens 1,134,795,328 | 1,178,315,390 1,145,518, 395 | 1825. 1933. | 1985. ae 
Bills discounted.........--....-.+++--+- 666,125,131 676,784,196 "731,613,035 Assets, F.mk.  F.mk.  P.mk. | Pome ‘sf 
Treasury iubstecectubehivonnvbaches 70 2,556,848.370 2,557,948,819 Gold ..ccccceees ee eeeceeees 42,704 } 42,704 43,373 | 42,625 
SIGIR dvevenvenesesesescesccsente 647,563,515 Balance abroad and 37 
LiaBILITIES. Dt chcecdebbunitincsnanane 803,705 794,980 | 747,618 | 207,826 
Notes a SR Rcncenthctcossessenix 3,976,769,294  4,078,919.323 4 , Winnish and Foreign Govern- 1 nse 
eiickansutdinsenssous stains 422,556,771 372,903,951 417,203,770 | _memdsecurities ......... | 806,198 sosisi 
Other liabilities Sess alent ae.dn tine 372.745.225 490643619  424°599°275 | Discounts and loans........ 640.750 eeeoTl | 649,626 | 649,878 
ee a LiaBILiTiEa, | } Os) 
Nors.—As from ) Janos 1, 1923, the Austrian National Bank Botes in circulation } ,403,003 80 1B. 
of the Austrian section of the Austro-Hungarian Bank, =" ne Pisce © Reese Se ctromletion ...++0--) “asosas 446865 | 355651 | Morr | ae 





"49, 060 
HUNGARIAN BANK. 
































sh igh Nip let, ee oe pth RTH So 
MEMEE FE tert, = acs oti. 8 veel eae 


AssFTs 
ort. securities ++ 


r) her securities - 


“as 
- ABILITIES. 


Gu bscribed < capital 


Capital paid up -- 


Freserve .-+++0-**" 


Public deposits 5 


her deposits . - 


Loans agst securit 
ee sundries ..------ 


“he above include 
Deposits in Lon 
Adv’nces in Ln 
Cash, &c., at ot! 

banks i in Lon< 


ASSETS. 
> Coin and —_ 
Ot which gold .. 
Balances abr 
Discounts ....-- 
Government loa 

L1iaBILITIES. 

Notes in circula 
Deposits aeiune 


Gold and silver 
Foreign bank 

Poreign bills . 
Balances abroa 
Notes in circu 
Advanc’s tothe 


aS Depaite.... eatie 


ASSERT 
Total cash . 
Gold coin an 
Foreign ban 
Discounts a1 
Other assets 
LiaBiL 
Notes in circ 
Capital paid 
Governmen’ 
Other de 
Other liabil 


Discount a 
Jther asse 
E I 
Capital. . 

Banknote: 
Deposite 

Oeher liat 


February 10, 1923.|! 


IMPERIAL BANK OF INDIA. 
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28. 


BANE OF CZECHO-SLOYAKIAN REPUBLIO. 


AssrTs 
Ort, securities +++ 
Other securities . 


drie 
Bal with other banks} 


ash 
LIABILITIES. 
fubscribed capital... 
apital paid up .--- 
Reserve 
Public deposits .- 
her depos: 
Loans agst securi ties 
undries....--.-++- | 
The ‘aboreineludes. s— 
Deposits in Lond’n 
Adv’nces in L’nd’n 
Cash, &c., at other! 
banks in London! al 


wes. ee 


=| ie asd. 
a 


14985 


13 | 
TO | 


68 | 


88,50 89 
1,46,16 141.95 
-— £ 
188 
766 
22 


& 
189 
739 

23 


BANK OF PORTUGAL. 


| Dee. 27, 
1922. 


ASSETS. 
Coin and bullion . 
Ot which gold 
Balances abroad .. 


Government loans.. 
LiaBILITIES. — 
Notes in circulation | a 


929 


(000’s omitted.) 
| Dec. 20, | Dec. 6, | 
1922. 
Escudos. 
26 


8,577 
43,495 
156,865 
860,097 


1,036,709 
61,955 


NATIONAL BANK OF BULGARIA. 


(000’s omitted.) 


(000’s omitted.) 


| Jan. 23, | Jan. 15, | 
1923, 1923, 


ASSETS. | j 

*Liabilities of the © | 

Austro- Hungarian 

Bank to the Bank- 

ing Office 10,096,717 ‘10,096,717 
Disc’nts & advances 1,949,903 | 2,050,020 | 
Gold & silver hold’gs 821,509 | 821,112 
Foreign bills and 

balances abroad.. 367,471 | 
Other assets 303,107 | 304,798 

LIABITITIES, | 

State n’tesincirc’ltn 8,820,712 9,140,237 
Deposits . 506 869 | 3,214,765 | 
Other liabilities .... 1,411,126 1,349,790 


Cz. K, 


* Resulting an bank notes, current accounts, Exch 
Austro-Hungarian Bank and taken over by the Banking Office. 


432,145 | 


Jan. 7, ge Dec. = Jan. 23, 
1923. ("I 1922. 


| cn K. | C2. | es | Cak. 


10,096,716 
2,154,028 
820,418 


503,792 
317,122 


10,096,715 9.096.715 10,096,681 
2,064,606 | 595 | 3,515,227 
817,361 | *e1eeTT | 1,341,139 


1,029,220 | 1,347,422... 
312,515 | 332,095 | 882,581 


9,610,191 9.597.796 | | 9,785,675 {11,047,518 


3,090,732 | 3,389,934 2,191,071 
| 1,191,153 | 1,332,687 | | Peane | 2597,059 


uer bills issued by the 


NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. 
(000’s omitted.) 


Jan. 22, | 
1923. 


Dinars. 
63,562 | 
18,894 | 
— i 


1,399,869 | 
4,515,310 | 
5,012,756 


312,116 | 
1.059.773 


Gold . — 
Other ‘coin ‘and notes 
= a credits...... 


con, advances...... 


LaaBILitizs, 
Notes in circulation. . 
State credits .. 


4,517,547 


5,028,783 
312,116 
1,023,643 | 


Jan. 15, 
1923, 


4,517,550 | 4,418,407 
5,039,883 | 4,593,827 
312,119 | 334,273 


967,728 ' 


977,672 419,655 


LONDON RATES. 


| 


a 


1923. 
Feb. 7, 


1923. 





| Nov. 22, June DO, 7 — 30, 
| 1922, 1922, 1 922. 


| Levs. Levs. 
Gold and silver ....| 58,216 57,727 
Foreign bank notes) 1,342 oe 
Poreign bills 2,083 ‘ 
Balances abroad... .| 

Notes in circulation| 3,957,225 | 3,200,62 
Advanc’s tothe State! 3,817,830 | ee 


Levs. 
57,701 


Levs. 
58,031 


POLISH NATIONAL BANK. 
(000’s omitted.) 
l 2 20, 


, 3.758,717 3,727,974 | 3,734,308 


Mar. 31,| Feb. 28, 
1922, 1922, 


Levs. Levs. 
58,133 58,353 


3,602,489 


a 


ee Doe ite 
werwnw wi 
Paes ae 
ences laa 


Nf eee 

© MORES Bd. ccccccccecccccocce: 

6 months’ do....... Eooenerenoan 
Discount (Treasury Bills 

3 months! ..... Scccccccccccocece 


Goans :—Day today .......... 
Sho 


Bank cece (reduced from 34% July 13,, % 
) eeereeeeer 
Market rates of discount — 
60 days’ bankers’ drafts.......... i 
2 
2 
$ allowances : Banks.... 
# houses at call ............ 
At notice . cepeareees coccet 1d 


a 


7 
a Oe 


| Pail 
Marks. 


Advances to the Govt....... 


Private loans and discounts 207,891 


LiaBiuities, 
Notes in circulation ........ 921,2 
Deposits 


38 
164,123,015 161'813939 132,504,208 132,886,288 


Dec.. 31, | Dec. 20, 
1922, | 1922, 


Polish Polish 
Mar Marks. 
34,593 
44,121 
| 600.655) 
(087,800) 6,271,202 1,865.937, 


2uisi00 
73,000,000|675,600,000 582,100,000, 22 
189,511,040|181,304,876 179,249,469 


1,000.000 
34,624,400 


229,537,600 
49,014,000 
(a) Gold marks. 


BANK OF LATYIA. 


(000’s omitted.) 





Jan, 4, 


1923, 
Lats. 


Gold coin and bullion} 
Foreign banks | 
Discount and loans | 
Other assets 
LIsBiLITIEs, 
Notes in circulation. . 
Capital paid up 
Government a 


Other deposits 
Other er lis abilities” ad 


aoe 
31,806 
11,288 
1,706 


14,000 

8,000 
23,499 
14,673 


(Gld. Fes.) | (Gld. Fes.) | (Gld. “Fee. 
72,77 6,937 6,120 


5131 


| Jan. 17, 
| 1923, 
Lats. 


Jan. 3, 
1923. 
Lats. 

(Gld. Fes.) 
3,975 


Dec. 20, 
1922. 


Lats. 
(Gld. Bes.) 
2,876 


Jan. 10, | 
1925, 


6,611 


et | 


BANK OF LITHUANIA. 


Dol ars, £ sterling, &c. 
ee for-ign eurrency 
iscount and credit 

ther asse sets 


Capital. 
mene. i 


N circulation 
posite 


Jan. 31, 
= 


(000's omitted.) 


| Jan. 15, | Dee. 31, 
_ 


| Dec. 15, | Nov. 30, 
1922. 1922, | 


| 190s. 
Lt. Le. | 

2 | | 15,190 | 15,180 | 15.169 

| 2 2 | 1 

17,823 478 | 

130 233 | 


| 


BANK OF ESTHONIA. 


Gold, ne ae 
cot 
Total cash m, and notes 
Unts and loa 
Forei aio ns tees 


capac 


Nov, 30, 1922. Oc 
. Mara t. 31, 1922, eae 


(000’s omitted.) 


Dee. aa 1821. THE 


“a 944 


E, Marks. ve. 


SAFE 


Since 1858 


CHATWOOD 


| rte ANE AEA OLSON 


Inspiration 


~ Behind every honest craftsman, 
from the highest to the lowest, 
stands the inspiration that vita- 
lises and informs his work and 
makes it impossible for him to 
do less than his best. 


The same inspiration is behind the 
great achievements represented by 
The Chatwood Safe and Strong 
Room. 


For seventy years pride in the work 
of their brains and hands has meant 
no less to generations of craftsmen 
than considerations of profit and 
wages. 


What The Chatwood Safe has—it 
holds, for delivery only to the keeper 
of the key. It is the cheapest safe 
that can be bought having regard to 
the contented security it offers. 


The New Chatwood Safe Book, 
containing full detatls of the 
security achieved and offered, 
also expresses 1n some measure 
the high ideals of the firm. A 
postcard brings a copy gratis. 


: THE CHATWOOD SAFE CO., LIMITED, : 


Lenudemncemneknend 
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1922, 

Nov. 24. .cc0- j 

Dec. Leseeee 


S.cccce 


et et ee et et 


seer 
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1923. 
Jan. Boocese 
B.ccese 
ae 
Bieseses 
ee RE 
eee 


at et at tet et et 


Deposit eeeeree 
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Bucharest . 





money and exc 


Oall money ....... 


Reval on 






Comparison with the previous weeks :— 


Ss |——— 7 — 
GS 3 Months. 4 Months..6 Months. 3 Montns. 4 Months. 6 Months, 





me 
> 
eaten Sprepee 
oe ed 

2 

Sow 
CHO CHO 


vece July 16,1922 
Athens ........ May ° 
eee Jan. 18,1923 .. 1 


Caloutta........ Jan. 11,1923 .. 

Christiania .... Aug. 17,1922 .. 
eooe Apr. 25,1922 .. 
eoee Oct. 16,1922 .. 

FR owe sosce Bept. 3, 1920 


ral Reserve .. June21,1922 .. 


e 
? 
> 
- 93 00 CN Co DF) 09 J Hal 


om | 





% % % % 


~~ oo 











IRISH BANKS’ RATE. 


Present Previous 
Rate. Date Rate. 


Changed. 
Discount cecccesese ? * July 13, 1922 .. %, - 


sence 4 ee June 15, 1922 ee 2 oe 
OVERSEAS BANK RATES. 


Madrid ...cccce 
Paris 


eeeeeereee 


ERD. eovecccece 
Sofia 


Stockholm ...... 
Swiss Bank 

places ........ 
DE. seneseses 
MS Sesceces ° 
WOOGIE sencesce 


RATES OF EXCHANGE. 





Paris ........\francsto £1  ,T, | 25°22) | 5053-58 | 7650-60 7480-90 
80°45 | 857—860 170 CO-175090| 140 00- 46 100 
T. | 12250-13250 32000034000. | 315000—3.35100 
T.T. | 24°02 | 227-232 | 161—162 157—159 
13500-14500 13 03 ~16°0°0) 15f0u0- 8 000 
530-570no0m| 1080—1130 975—1000 
02 | 2700-2800 12000—13000/11500—) 2000 
110 | 610-640 | 745-785 | 720-770 
25 | 625 
| 


7, | 
T.T. | 252% 





Bae 


44H44AAAH 
8 








MR NR 
+ Rate for previous day. 





| 750-800 | 740—790 
320 | 475-525 486—520 
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Trade Bills. 


e'*. 


3t 
3 
3 
3 
3 


a 

cs 

= 

“< 

— 

o 

§ 

ee 

oa 

sos 


July 1,1922 |. 


Aug. 17,1922 .. 
Nov. 18,1919 .. 
Sept. 2,1922 .. 
Bept., 1941... .. 


WOW 


1923. 


| 
Feb. 2, Feb. 9, 
19253. 











T. | 1s ; 11° 66-69 | 11° 864-872 | 11+ 834-84 
to £1 ‘T. | 3% | 52°92-97 | ST aes : 34-8 ae : 
to4l | T.T. | 18159 | 26°43-48 | 25°15-20 =|: 25° 35-40 
to£l | T.T. | 18159 | 16°74-77 | 17°58-464 | 17 60-63 
to£l T.T, | 18159 | 21°20-25 | 24° 90-25-00) 24° 90-95 
F. ksto£Zl' T.T, | % | 219-222 | 186—187 177—179 
drachme toé) =e | 964 —97 | 380—390 | 385—395 
oR 88h | 97-97 —964 
france to £1 TT. [masons | da-aehr | ae aoee 
pussine te £1 = ° | 27° 67-72 | 29°7580 | 29 89-92 
pence toescu., T,T. } Ia | 2 
to £1) ’ Ft | 978-974 + _ 
ollars to £1 Cable i | 4° 353-2 | 4°664—2 4°674 —684 
. £1 | Se wae 14°71 —ng| ¢ 
ce peso -T, 7 | 434— 4 
Rio de Janeiro ee a 7 " en : | § . 
. | 433-432 4 2 of 
Soon ol Se lea, ele 
° { ye | % prem. | m. ™. 
Caloutta .... to rupee’ T.T, TO 0 je 3$4- is oe ls aga 
Bombay ...... to rupee TT, Gold |ls 334-3444 1s 484-4 ls 44.4 424 
Madras ...... = aa 22, Sovn, |ls 34,d- is 4ga-4 le4 asia 
Hong Kong .. . to ar, T.T. oe | a6 2e Sd- 2s 244- 
Shanghai ....jster.totael T.T, | .. | 3844-3494 3s 04d- 3e Opd-l4d 
Bingapore ....jster.to dollar T.T. ee 2s543d 324d 2s - 2s -g54 
Yokohama ..|ster.toyen TT. | 24-584 |2s 1ifd-2¢,4 20 OFRd-id | 98 O1d-2d 
Manila ......jster.to dollar) T.T. | 24-066 {2s 24d +28 1 | 28 1 
Mexico .... to dols.| T, -. | 26d—28d | 244—264 | 244—264 


| 


CURRENT RATES IN NEW YORK. 


hange rates in New York :— 


The Irving National Bank of New York cable the following 


Feb.3, Jan. 11, Jan.18, Jan. 25, Feb.1, Feb. 8, 
1922. 1923, 1923. 1923, i 


% 
eee eeeeeeee 5 ef 4 *e. ** 
Time money(90 days’ mixed coll) & ee « “ei 
Bank Sees = , 


: o————_——_ Bel 
Members—eligible, (days 428 .. 43 .. oe 
Non-mem.—eligibie, 90 days ow ee ee 
Ineligible, 9S days ....... ee ae ° . 

Commercial accept..90 days .. 4% .. 4 > SE eo 


1923, 


44 .. 43 


a. a. 4 

oa a 
d ‘ “ oa af 
ee sei, 


ESTHONIAN EXCHANGE RATES. 


The Bank of Esthonia quote Reval exchange rates as below: ~ 





Jan, 22,/ Jan.2, | Jan. 26, |Jan. 29, | Jan. 31, 
| 1923. "| 





. 1923. 1923. 1925. 1923. 
Belling. | Selling. | Selling. | Sel Selling. 
London (cheque) £1 1,598 1,595 1595 st 1,586 
New York ,, $1 M275 | = «MIH|) | OMPTS | | OM250| «M250 
Berlin e 100 Rmk 175 172 | 165 110 0°80 
Helsingiors ,, | 100 Fmk 862 851 850 854 
Stockholm ,, | l00Kr 9,207 9,210 9,180 9,150 
Copenhagen ,, lOO Kr 6610 6,625 6,710 6.650 6,510 
Paris os 100 Fr 2,270 2,275 2.220 2,175 2110 
Amsterdam ,, 100 Hf. 13,600 13560 
Riga ” 100 Lb! 136 13650 3=:136°50 1450 136 
Prague ” ; 960 945 1,010 990 
Rome 1,655 1,650 1,655 1,650 1,640 





Stockholm veces} Kroner to 100 marks: 88°88 §{ 196 | 00177) 0009 
Christiania ...... i 508 | 00254) O013 | oa 









Februar) 





RATES CF EXCHANGE 

















> 1 
I 
| Par Feb. 9, Jan, zB F a 
New York on— Level. 1922. 1933. ie om 
Gondon— | ‘ewer nee standing with p' 
60 days eeeeeeee j 43112 i | ist ancy re 
Gable..---:--| Dollars tor £1 | reese) !43575 | fee) YEE ese Re poper currenc: 
Cheques ...... | 473537 | 46525 46575 - 3 
Paris ......cheques|Centsforlfranc § 1930 85950 650 | §q | Total ..+++ 
Brussels ...... ,, Centsforlfranc 1930 | 82150) 59) 5), “SS da Office, Fe 
Bwitseriand ..,, Centeforlfranc |§ 1930 1946 | 1867 ‘ip S| 9 India" 
Ital sereeeseee OF ‘Cents for 1 lire 1930 4°89 | 4825 4-725 pe IN] 
ceseseee op (Comntsfor mark | 2383 | 05025 | 0:0049 oom. 
veveee ny (Conte for] peseta | 1930 (11585 | 158 ise lowing ii 
Amsterdam ..,, Cents for 1 r | 40195 3750 | 3952 (35 Toe balls oe 
Copenhagen .. »; |'2065 | 1960 1a DI 
Christiania .. ,,} Cents for 1 kroner 2680 | 1659 | 1863 ees ~d ee al 
Stockholm .... ol) | 26°15 26°80 26°73 * 
Athens........ , Centsforldrachma| 1930 | 460 | 122 12 ‘iy Rete. 
Montreal’...... ii} Cents for Can. $1 | 100 | 95°626 99°00 98°81 4 sil 
Yokohama .... ,, Cents for 1 yen | 4985 | 4720 | 4855 | 4845 es _ | 
Hong Kong.... ,, CentsforH.Kong$ .. 5470 5400 53M ge 
Shanghai ....,, CenteforlShng.tael| .. | 73515 | 7300 720 nh: M4 
Calcutta ...... ,, Cents for 1 rupee ee 28°35 | 3275 3180 |g¢ 14s 
Buenos -- » (Gold pesos for $100 10365 (12150 11900 lig] ips rr 
Rio de Janeiro ,, Centsforlmilreis 3242 | 1330 1140 1155 ig 
Valparaiso .... ., Cents for] peso ' 20°60 10 00 1275 | 1215 lies 
——$_——<_—. TT... V4 
1/445 
CONTINENTAL RATES OF EXCHANGE ON GERMANY Ite.) 
Par | Feb.9, Jan. 25, Feb.) Pea: 
Level, 1922, 1923. 1923. gy TT.) 14a 
a ——_. , 1/48 
Amsterdam. ......|Florinsto 100 marks! 5926 | 1°375 OvOll8) 0006 om 1/344 
Gwitserland ......|Francs 0100 marks 12345 | 2633 | 0025 000 tM 14s 
cove ¢ 2°49 00242) OO12 | Os 


id 


CENTRAL AMERICAN EXCHANGE RATES 


Total bills and 

































































: : . sfers . 
The Commercial Bank of Spanish America, Limited, gus J > ——““"“ 
the following rates of exchange :— F On Tuesday, 
———— “tender. 
Country, ParValne. Usance, Yearl95. ian ; 
Bousdor ............|Sucresto £1 ....| 1000 (Sight London Feb. 3 ltt 
peneneate sooceeocee[memivaree to Al - oes " a : — ——— 
ombia (Bogota) ..'Peeos to seonl ‘eb. a ' 
N SeeresresOordobesto Sis.) #8665| Feb, 2) 4 Gold Imported 
San Salvador........\Colonesto £l....| 9°73 " Jan. 2 SF | 
Guatemala ........../Pesosto £1......, 90°23 Feb. 3 @ 
Uosta Rica.......... Colones to £1....| 1045 | =n Jan. bf — 
Pncrcchashiesel tpence toBoliviano| 1920 - Dec. 0 ae ied 
ene eo So So SE aeerteaeece crated sinitsiliomenn = onsignec 
LATVIAN EXCHANGE RATES. ; : 
a sotisteihieaaeectadiisnsiiatalagslstciiliinieattemgidaanee 3 tee aarreoes 
} = us st Alric 
| Dec. 20, | Jan. 2, a — Pe : : Dritieh South Atri 
: 1922, | 1923. . uh SaGermany ....... 
Riga on— Lats for anata a 7 
= — — ; = Belgian Congo. . 
Selling. | liing. Selling. Selling. Sell eo] Total value of 
-——|—__—_____ — —— — —— Bae = gold........ 
London ... £1 23.90 23.86 23.83 2392 GT 
New York..| $1 | 516 | 515 | 5.13 515 | St yc cam 
EE, <evans 100 frs. | 38.70 37.84 34.97 Hea a oo 
Brussels 100 frs 35.54 4846s. 3166 BOBS follows :— 
Switzerland | 100 frs. | 9781 | 97.65 96.95 9649 | Sf 
acti nii | 100 lire. 2.34 | 26.29 25.49 2521 He 
Stockholm...) 100 kr. | am | 13906 | 13779 | 18 A 
Christiania | 100 kr. 98.25 | 96.99 96.10 95.01 a. air amo 
Copenhagen, 100kr. | 106.79 | 10558 | 104.17 10153 ® portion was 1 
Prague ....| 100kr. 15.17 | 1596 | 14.27 1445 | MS TD rchase pric 
Amsterdam | 100 fi. 205.95 | 205.84 903.59 | 20519 | SLC Beas birciase pr 
Berlin ...... 10,000 rmk. 784 | 741 5.36 $6 00«O s tor the week 
Helsingfors 100 fmk. | 1288 | 1283 | 12.71 1269 Ee - movements 
Reval ...... 100 emk. | 150 | 1.50 1.50 150 on 5 
Warsaw ...., 10,000 pmk.) 3.235 | 3.25 3.25 | a5 | < 
Kovno...... | 100 lite | -. | S460 {| 5Sk3O | SIO | * Ee 
Note.—The unit of Latvian money is the Lat, equal to one gold franc. e ee ‘ 
=: sxports 
SOUTH AFRICAN EXCHANGE RATES. ; 
The South African Banks quote the following rates:— _ Ne 
eof. =e ee Sit Mia ke eS Pe a a Senator Sn 
Union of South Africa, —— of South Africa ns} 
From Dec. 9, 1922. From Dec. 9, 19% » the Fede 
London on South Africa, | South Africs on Lendes foi 2 ios 
Buying. | Belling. Buying. a > Indian imy 
~— SS 9 is 
— Ee : | 3 %prem. 3% dis. 2 
aianacseweiiell “14% prem.| 2% » | 38% » WEEE 
WO days eeerere ee ” | 244% =» ey i] a « ‘ 
GO Gmy8 ..cccecceecees ' wo | 28% » 44 “ bs 3 Gold i: 
cS) ° dis. | 2% ws 54% Gold « 
SED. dubtatdwwcnedades 18% » be ee Silver 
- * No premium allowed on amounts under £100. Silver 
(a) No discount allowed on sales of T.Ts. or demand drafts under i. 


OVERSEAS DOMINIONS RATES. 

















CommMONWEALTH OF AUSTRALIA AND Dominton oF New Zmatss> BS Denner 2 
London on Australis and | Australia and New tat 1 
New Zealand. a _ on Lovee. *s 
Buying. | Selling. | Buying. _ i The ma 
ee eee, hee ee * Mm hoe), : 
au | New | ane | New | Aue | New | AM coy Bo Darily call 
| tralia, Zeal’nd. tralia. \Zeal’nd. tralia. ‘nd, _— F _ h silve 
} . ebruary 
e e ee ee | ed “A _ India, % x 
. * ** ** i a after th ' 
= 1014 101 et i E sk. oe 
914 oe * 98 } i ina 
97 - oe 978 | | g - "a Amer 
963 oe ee zt 7 } ! 7 








THE 





1923, February 10, 1923.) 
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INDIAN TREASURY BILLS. 































ea March 31, Feb, 3, 
1, Pay 1922. 1923. 
923, Ie Rs. Rs. 
are ing with public ....+. .. 53,96,70,000 ....  25,14,70,000 
q ntstanding with pul 
¥ (05 TMM, paper currency Teserve «+++ +++. 57,8900,000 ....  49,65,00,000 
‘ty 7 —_—_- —— 
2 | ig OR oovessidivdnvouee 111,85,70,000 .... _ 74,79,70,000 
% in India Office, February 3, 1925. 
Fi ‘c INDIA BILLS AND TRANSFERS. 
: - The following is a statement of applications and allotments 
5 is India bills and transfers on Tuesday, February 6, 1923 :— 
60 olny —nneeiil — ra Tn < os ek 
. - Applica- | 4) ts.| | Allotm’ts.| Average 
al igs Rate. Pens, _Atlotmen | otm ts./ Rate. 
‘ iat $s | — ] —_—_ | |—_— 
00 = Rs. : od : Rs. 
. 1s : 144 5,00,000 2,534,000 | 46 RF 
4i 00, a oe cutta..| ; 
1 He 14 ——_—— —_—  —— | —— |Bombay...| 2,34,000 
5 lls 7,00,000 2,4,000 46 Madras ..| ae 
15 i} LE CS | TT i 
SE Del. T.T. ... 1/4y,  .2,00,000 2,00,000 | 100 
; 1/4 | _ 57,00,000 25,70,000 _ 46 
NY fe 1/42’), 1,45,00,000 * i 
slp, 2,04,00,000 | 27,70,000 | 46 | i 
23." ig =. TT. V4} | 8300000 23,0000 | 100 || TT. | 
fries r 1/4 47,00,000 21,96,000 46 | Calcutta, 
006 tn . | 1/444 | 20,00, an , ee | Imm... 20,00,000 | 1/4406 
012 oc Bom | 1/45 | 20,00,000 na .. || Def. .. 2,534,000) 1/4312 
2 | os oo | Bombay, 
09 on oe ' Imm... 22,96,000 | 1/4379 
13 | ar he | Def. .. 25,36,000 | 1/4322 
ee. | a aS aS ——/ Madras, 
ah 1,10,00,000  44,96,000 .. | Imm... 2,00,000 ee 
3 Total bills and)——-———- ———_-———— epee Ry 
od, quotes __ transfers ..../3,21,00,000_|_75,00,000 |. ._/ 75,00,000 
* On Tuesday, February 13th, Rs.50,00,000 will be offered by 
" tender. 
Bats) Ren : y BULLION. 
3 ie 1 IMPORTS AND EXPORTS OF GOLD. 
6 i fo eee 
, oi SS : Gold Imported into the United | Gold Exported from the United 
. - < Kingdom. Kingdom. 
3 ne toa ' —_:  S ek  ~.. 
0 om Countries from which Ended | Countries to which Ended 
sas Consigned. Feb. 7, Exported, Feb. 7, 
ag 1923. 1923. 
a | oie 
PE USA.......00.......seee0ec0+| 213,213 ||Straits Settlements ........../ 177,426 
6. Jan o& British West Africa ......... 26,297 | British India 
o oe mueerition South Africa..........| TGOBT? UBM. .occccserccccecscccccces 
—— aamene, a, 550 |Other countries 
— ¥ — ore. pankeoraie 26,919 
trae ue of imports oi) || Total declared value of ex--——__— 
2 un nS 1,017,856 | portsregisteredinthe week 1,044,451 
3 2 eae : a — oe 
2 ue -. Messrs Samuel Montagu and Co. write, on February 7th, as 
9 Se ees 1OLOWS |— 
1 | 3 oe GOLD 
1 0 ie , . 
1 $4 F | A fair amount of gold has been on offer, and a good pro- 
3 at oe. . = : Gece P 
5S portion was taken for India. The Reichsbank has fixed the 
; ee : parchess price of the gold 20-mark piece at 150,000 paper marks 
ae ios 4 ‘or the week February 5th to 11th. The following are the gold 
o | w movements of the United States of America: 
5 rT} a a . . ca SS 
0 | st 1921. 1922. 
——— $ $ 
Imports sonheienniee «+++ 691,248,297 .. 275,169,785 
MED ndienis connmandine 25,891,377 .. 36,874,894 
ol : Net imports .......6. 667,356,920 238,294,891 
th Atrio a ae » of Utah, has introduced a Bill to provide for 
9, 1s DD to the B Poor n of silver dollars from the Treasury and mints 
co i cura Reserve banks. He hopes that this will put at 
yn Londat x oe 'resh dollars into circulation in the West. The 
selig FS “re ollicial figures (in lacs of rupees) with regard to 
(s) = "imports and exports :— 
. z Eight Months Ended 
fy November 
bn 1921 i922 
a Gold imported . ; 
Rb PPONNOE ss ce ccceub< 
es oetuetine — Ol 
ee Silver ported «+ eeeee ee hones cove MND ccc. 5 
Bie, Ported .-saeccereeceeeees 10,51 .... 10,57 
r £50. ERPS ccc seddschibanene 2,06 .. 2.30 
General Merchandise. 
. 2 ; Exports, ine. —Treasure.—— 
a December, 1921 ...... O816 mae CS a 
1 Zewiand s , 1922 “a 19.20 eece 7 eres 1,33 eee 27 
. a s sees ’ "eee 27,81 eee 3,55 eree 6 
Belins = oe SILVER. 
; ve Market has lack ; : 
7 ih, TE hardly cat t.. carpi et enienation lately—a fact that can 
—— Me Meh silver now that the Chine be expected to require 
ea DB February een ie Chinese New Year is so close at hand 
| ae Mem India, whose Teadin. e — of support, therefore, falls upon 
3 after the very large st © take fresh supplies is less in evidence 
| Mm the last two monte me to that quarter made during 
|S Be *4 America durin, ‘an total drawn from London, China 
——— 'S "us period has been about £4,000,000. 
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The offtake is still high, but it is possible that some of the 
shipments on the way are of a speculative nature, and may have 
to be sold on arrival. American sales are not large, and China 
has been working both ways, covering bear positions as well 
as selling afresh. We have been favoured with the following 
figures as to silver shipments : 


; : 1921. 1922. 
Shipments to India— Ounces. Ounces. 
a ee 1,100,000 17,678,000 
ee iD cus oecthuieeeens 370,000 4,738,000 
1,470,000 .. 22,416,000 
»  Wondon ..... sinicthiah aii icnicen 0’ -- 38,721,000 45,927,000 
Shipments to China— 40,191,000 .. 68,343,000 


From America and London .......... 63,000,000 72,000,000 


As the above figures do not include shipments between China 
and India, and vice versa, it is not possible to deduce from them 
the relative absorption of the two countries during the respec- 
tive vears. India’s consumption includes also the Burma pro- 
duction of about 4,000,000 ounces. 


InpDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 

Jan. 15, Jan. 22, Jan. 31, 

1923. 1923. 1923. 
Notes in circulation ......csecceee 17,295 17,263 .. 17,265 
Silver coin and bullion in India .... 8,536 8503 .. 8,506 

Silver coin and bullion out of India .. “e 7“ “a 
Gold coin and bullion in India .... 2,432 2,432 .. 2,432 
- 5,743 .. 5,743 


Gold coin and bullion out of India.. .. 
Securities (Indian Government) .... 5,743 

Securities (British Government).... 584 586 .. 584 
No silver coinage was reported during the week ending 31st 
ultimo. The stock in Shanghai on the 3rd inst. consisted of 
about 26,100,000 ounces in sycee, 30,500,000 dollars, and go 
silver bars, as compared with about 23,400,000 ounces in sycee, 
31,500,000 dollars, and 200 silver bars on the 27th ultimo. The 


Shanghai exchange is quoted at 3s ojd the tael. Statistics for 
the menth of January are appended :— 


Bar SILvER. 


Bar Gop. 


Per Ounce Standard. Per 
Cash Two Months Ounce 
Delivery. Delivery. Fine. 
s d 
Highest price ....++0. 3234 313; cece 90 0 
Lowest 4 scvccscee 31 oees 30:3; Gove 88 6 
DOE 5. ce amtinaies See bso SEO sace 89 28 


GOLD AND SILYER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as follows :— 














Gold. Silver. Silver. 
1923. ee Casb, | Forward, | Date, Cash, 
| Gunes Per | Per Per 
* | Ounce Ounce, Ounce, 
i oe oe Pee, | d 
Feb. 2 2 304; 307; | Feb. 16,1917 38 
Bas 88 4 3035 | Oy | 15,1918 42: 
6..| 8&8 3 30% 304 | 15,1919, 47% 
7..5 88 3 | SOE | ts | 13, 1920 84% 
a.) & ¢ 304 | 30g 11, 1921, 364 
ee | Oe) 
NOTICES. 


Barclays Bank, Limited, announce that they have opened 
new branches at 337 Wandsworth road, South Lambeth, 
S.W.8, under the management of Mr L. G. Lester, also 
manager of Stockwell branch; and at 17 The Broadway, 
Deptford, S.E.8, under the management of Mr H. Matthew 
Dobson. They also announce that they have amalgamated 
their offices at 7 High street and 13 St James street, 
Walthamstow, into new premises at 10 St James street, 
Walthamstow, E.17, under the management of Mr O. S. 
Tyler. 

The London Joint City and Midland Bank, Limited, 
announce the opening of a new branch at 18, High street, 
Reigate, under the management of Mr James H. Black. 


senior partner in Coutts’s Bank, died on February 3rd. 

The amalgamation recently arranged between the Irving 
National Bank and the Columbia Trust Company of New York 
was consummated on February 8th; the new institution will 
operate under the name of “ Irving Bank-Columbia Trust 
Company ”’ from and after that day. The merger bank will 
have a capital of $17,500,000, a surplus of $10,500,000, and will 
have total resources in the neighbourhood of $400,000,000. Mr 
Lewis E. Pierson and Mr H. E. Ward, chairman and president 
of the Irving Bank respectively, will occupy the places of chair- 
man and president of the Irving Bank-Columbia Trust 
Company. 

The Bank of British West Africa, Limited, announce the 
opening of branches at Opobo and Sapele, Nigeria. 


We regret to announce that Mr William Rolle Malcolm, the 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


RAILWAYS OF THE UNITED KINGDOM. 





AMERICAN RAILROAD GROSS AND NET 





Miles of Road. Gross Mornings. 
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RECEIPTs. 
This table is extracted from the Commercial and Financia! onan of New y 
a ee ee m 



















February 
pivi 









Name of Compan. 



























‘Week Ended Feb. 4, 193. Aggrernte 5 Weeks 1925. an Net Earning Railways 
Miles Total | po | ona, | Total aledonian, Ord. «-**" 
BS ane ogete| Ta aed ont | TE = Pos 

Pan | Week. |gers,ac. | ceipts. ntrel a London, ne 
Great Western 3,665 | 198,000 367,000 566, 00¢ | 1,059,000 1.786.000 2,815,000 seks 
Lond. & North: Eastern 6.661 | 347,000 802,000, 1,149,000) 1,760,000 3,650,000 5,410,000 | ™ | amathgs 

Do same period 1922 6,657 | 377,000 781,000 1 a 5,451,000 | SPr--s-- | Soh | | aves | Hrgeaiso aan rm, Ord. 
1 ° j ’ | pfJe - Wes! 
Serene June. 235,208 | 235,310 | 472,383,903 |+ 12,376,822 Bi Southern » and 
| Th July .. 234,556 | 235,082 | 442,736,397 |— 19,960,589 Inpd)..---ereeee 
ee | 3 3 Bae one S35416 (235,294 | a \— ae Big ighlane it ‘Detd. .. 
| 212,831 | 1,039,537 | 5ept-.--- 235,280 | 498,702,275 | + 772| 91,381,593 Je 0 
Underground E.R.(c). .. |. oe A) Seema} a » {| SARE | On. ..... 235,228 | 233,872 | 545,759,206 |+ 13,074,292, 120 216 2% oie Se 
Lon, & Sub. Group (c)..| {| _— { 183,691 | NOv----- 236,043 235,748 © 525,748,485 '+ 57,618,155’ 113,662,987 + Isaes Do Dela. orton, non 
+) oes ee i. £ oe oe ee ee ee ee ee on 

Belfast & Co. Down (b s| 419 135) Bast ema 786 aedoe | CANADIAN RAILWAYS WEEKLY AND MONTHLY STATEMENy its Ged one 
East. (b)) 5550, 3213 8,763, 26,117) 16,407 42,524 eee Sa rn oa eam, @ 
Do same period 1922) 160) 6650 4020 10670) 25,433, 14.940 _ 40,373 Name. Period. Ending.| ,Peceipts for | Inc.or Aggreg’te | London, Chatham, ® 
Midland Gt. West. (b) 538 | 7,447, 16,150, 23,597) 40,776 62,808 103,584 Week or Month. | Dec. Receipts, "De eis ....-: 
Do same period 1922, 538 | 12,625, 11,477| 24,102) 56,128| 61,389 _117,517 | AlgomaCent.& : : contact by ondon Electric ... -. 























































































































































































London General Omni 














_Do same period 1922|_ 538 |__12,625) 11,477! __24,102)|_5 | | 
(b) Week ended February 2, 1923. (c) Week ended February 3, 1923. Canadian ne sae — a — s Cx : 228505 ota’ = td a 
, a Canadian Ntn*,!2 mths Dec. 31 Gross) §5,369,100\— 812.590 60,594,794 — ‘ van North-Bastern * * Cons 
Canadian Pac. 4weeks Jan. 31. | 4,239,000, + 737,000 12,848,000 + Lsiayp South-Eastern, Undiv 
OVERSEAS RAILWAY RECEIPTS. CanadianPac.* 12 mths Deo. 31 { Se0) Sco) £15700 Se rey ee DM cadergroand Bleck 

es . me sd) Grand Trunk.. 4weeks Jan. 31... | £614,618 + 105,459 LIT S2L+ iy Banke. 

‘|e - | Gross Receipts | Temiscouta .| 1 mth Dec. 51 Gross! mee 
for Total Grose *Net earnings befo ducting ta Industrial surance 
ss ae 1 i | |§ | Week ae = ngs before deducting —.. Salley and Steamsbipreciga~ 7 : sesesane 

2 ss Rece aS SE cottish Lite 
GES | roms. + or—| | 1922-23. | + or— OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. — 


Electrolytic Zinc 

























ate ee ea oe rr | Gross Receipts | >> Ivanhoe Gold 
INDIAN. oe # '$8& | tor Weekor | Total Gros © North Broken Hill 
cslliieiiala mana ei a Be Re ii Name. Period, 5 |g. Month. Receipts. See Wolhuter Gold a 
i &. | | : u 
Assam Bengal ...... 39weeks|Dec. 30) | a 225,441 + 21,430 o| os eveal + soneou a | Es | 1922. | +or—| 1922 | +a- Dein Tes. sake 
Barsi Lt. Ry........ 4lweeks|Jan. 13 118 | "38,700 2700, 1359.700|+ 329,100 | seira and Mashones i —— New Sylhet Tea 
Bengal & 8. Western l4weeks 67 | 5,69,150 +2,37,31'| 78,49,409|4 5,25.882 | jan 1. | Y ‘ § BR pabdojan Tea ...... 
Bota Bees —_ . 2,725 | 14,16.900\— 25,000 5,55.76,687| + 5881,658 | miner We Ansa,” mth Nov. 50; 810 100,802 | 1+ 615 be ” Other Come 
Bombay, Bar. £01... ———— Feb. 3, oo | 28.77,000 + 8,19,000, 3,94,14,000) + 46,83,000 | New Cape ee ces ° cane a a 277 aoe | i+ = inl = \berdeen Steam Na 
cevescseess- 40weeksiJan. 6 - 035) ~ ) ‘ 
Sees ve a wna | oh oe a — ne Rhodesia Railways.. 1 mth |Nov. 30 1.397 | 1s 199 ip 2,973, P ee we 
aah 18weeks|Feb. 3 2,856 | 33,32,000 + 3,88 000 5,48,95,000| +47, ’ rt... 
Indian Peninsula 43weeks|Jan. 27) 3,121 | 35,87.900 + 382.600 it710e 142] +.67'92/760 TRAMWAY WEEKLY GROSS RECEIPTS. Bass, I Ratclif, and ¢ 
Madras é 8. Mahr.. . 4lweeks 13 3,028 | 13,90,000 + 1,45.320 6,72,97,415) + 56,24,806 . aT Bath Gas Light and 
Robilk’d & Kumaon l4weeks 6 259 47,132\+ 4,101; 6,70,003\+ 8,683 | # e¢ Receipts for Total Beyer, Peacock, ant 
Do Lucknw-Breilly 14weeks 6 313 71,291) + 16,069) 8.06.882) - 39,125 Name. Period. | a s¢ Week. Receipts. Borax Consolidated 
Gouth Indian ...... 4lweeks 13 1,852 | 8,38,002)}+ 22,455) 3,82,17, +35,80.355 a = | ee ee Oe Bown, Limited, De 
Bthn.Panjab(month) 6 mths [Sept.30 "N17 | 857,125, +1,72,979, 50,10,5991+ 2.54,037 AS | 1923. | +or— 198. | +or- FE Brentford Gas, A’ 
eeneeienineiie ata, ff gonna = nnn saan ‘4 Do“ B". 
ARGENTINE «a. Saat aregonton =| Ercan Ob QS | METIS + SEG OT HE VU ever win 
b aa oe | & | z Calcutta Tramways... 5weeks 5 seb Ralisies + 16435) .. — Bi Ee» mest, a 
Argentine N.E. .... Slweeks Feb. 3) 753 11,200+ 1,700 313,800— 30,100 | Chatham & District...) Sweeks £1433— ill 65%- MEo TeseOs OBS 5. 
Argentine Trans... .5lweeks 3} Ill | 4,420 + 1,620) 89,430 + 28,955 Markets ...| 4weeks Jan. al ce | £2,744 4+ 1,076 1059+ s 1 Bristol oe pone 
B, A. and Pacific... 5lweeks) 3/3428 198,000 + 43,000 4,542,000 + 649,000 | @ Corporation | a 
B. A. Gt, Southern Slweeks, 3|3.947 | 245,000 + 57,000 5.395,0001+ 643,000 | _ Tramways ...... .|35weeks Feb. 3| 106 | £44,833'+ 1,303 1,519614)- 88 POE Cuitomnie Petrolec 
Net 137,000 + 66,000 1,918 000) + 1,042,000 Isle of Themes eose.s L8weeks Jan. 31 eo. | £514 — 14 10,202, = City of Buenos Ayr 
B, Western.......... \Slweeks 3 — | 94,000) + aa 2,664,00.|+ 321,000 a, ‘Corpora. 4weeks: no 3 62.868 — 328 12,16—- & Clarkson's Old Bre 
Buenos Ayres Cent 2 mths|Aug.31| 190 | 41,145— 12.798) TS 3792. aeeos | . tion Tramways....| Sweeks Feb. 3, 124) £27,881— 407, 136516— sat Je 
Central Argentine .. Slweeks Feb, 3)3,305 | 229,000/+ 40,000) 6,034,000 + 647,000 | &.C.C. Tramways... ./45wecks 7, 160) oft ist + 946, 4,141,809— mR Crowe Wilson .... 
Cordoba Central... Slweeks 3|1,305 | 57,000) + > b 1,817,900 + 221,000 Madras Elect. (2 wks)| 3weeksJan.31) .. | Beb5.998— 332 10400— 1S BME pickins and Jones 
Entre Rios ........ Slweeks| 3} 729 + 7,400, — 4,100 Pernambuco aaa Sweeks Feb. 4, .. 118 1924+ © Eastman Kodak C 
BRAZILIAN (b) — Electric . .\S0weeks July 29) $7035 — 6,142) 365,277 —- =] East Worcestersh 
f . >= Emmotts and Wal 
Brasil Gt. Southernl2 mtns Dec. 31, .. |Msl06750\+ 52,7 660,750 + 78,600 __ TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS PO ite Coal. 
Gt. West. of Brazil... — Feb. 3) 1,005 14,700|\— = 700 6 — 4500 Reeth oe ak Receipts ’ ‘Total pence Ben 
sesecess| Sweeks 31,831 27,904)— 565) “_ " : | Present ; orest Hill Brewe 
en | Seneien 4 1534) 31'890| + ne toe ten : sin Name. Period. Ending. Mileage ___ for Month. Receipts Fore Street Ware! 
Sete of Bahia, &W.| 9 mtbsJan. 31) 52 |Mis250000] + 1 i | a Poster, Porter, a 
Seen - 63,000 259,000 + 658,000 icercemerreesponenes | 1922 | +0 aoa Wo + Sone Four per Cent. In 
~ rears eee eae aes roelona Trac, Gross |/Ps4! 714 616 46,728,300 + So Pent 
CHILE AND PERU. teem ia } 12 mshs Dec, 31 {ner Ps2344602\-- 217.110 28,034,207 +408 FS aie: 
Antolagasia ...... Sweeks|Feb. 4) 838 | 75 es 12 mth : Gross | 17,875.00) + 2,468,000 1S Da OO Grand Canal. 
Nitrate (}-monihiy)| 4weeks Jan, si| 366|  in'30at gemeo| “asose't atese oregon lL 12 oe 1 Les aes Fe ons| Sars + ll Be wrasse Los vod 
ee. -| 7 mths 31) 1,056  1,032,400\— 333.970 8,927,045 + 15545 1 Guardian Investr 
Taltal ........-. ce | Tmtbs| 31-172 ~~ Gross | 9925922 16.191, 519037 Hart and Levy. . 
eoscezeres | T mths) _51)_ 172 \(b) 24,090 + 15,907| __118,059'+ 52,297 | Electric, &o.. } 6 mths 3 {gi 295,785, + 9,258, 1,552,575 + as Hages’ Candy 
CUBAN Buenos Ayres La | Ls Herrburger Broo 
aD PUAN, ; Croze Trams .. 7 mthsJnn 31, 61g | &63,730+ 2,552 pone i Holt Brewery .. 
Havana Ocntrai ....3lweeks Feb. 3). 14,093, + 1,720 324.288 — 4,916 | Burmab Electric | nis Home and Colon 
United of Havana... Siweeks| = 5. 1,210 120,254 + 31.499| 1,690,733, — 3 | Trwys.& Lgbtg. 5 mths Dec. 31, + 7,812 + J, and N, Philip: 
SS Trams 442, a Ken 
URUGUAYAN. om Se Lam 31 {sea 16016 - —_—- 
. eee Canadian - Lill 
©. Ores. (ins Bea).. re : ai | ve —_ 792,849 + 23,513 | Netural Gas = 3 mtbs 31) Gross (18125. + 23,772, 281,338 + ue ante 
a: 6. Uree, ‘wen Ert.)Slweeks 3 a oa + 20 "35598 ~ Toss Mierrerias TFms. 1 mth Jan. ii— 784 LL = 038 “ine 
. 8 9—- 16 78, 9 + 
fi Midiand Uraguay -.| 6 mshs|Dec. 3) $19 | a7foal + 108 © gsa4sis. S7aa | Cities Service a Text jDee. B {gee staan ¢ 24340 18 20567 +08 Load. Property 
lorth-West Uruguay 7 mths|Jan. 31) 113 6,064 + 453) 47,461 — 3,176 | Cordoba Light.@c.) 9 mths 31| Gross | £25,810 S176 231,899 + Be De“ B” 
Uraguay North .... 6 mtheDec.51) 73 | 2,766 — 782, ~—«15,282, + 2,159 | Blec, Sup. of Vict. s6weeks| 22 39.158 Maidstone Pay: 
epee, Ha 1 Ing Gross 49 0511, 700158+ 3 Manchester Sa 
OTHER FOREIGN. Light, & Power} 11 mths Nov. 30) j ney 11,433) 53 5,995,702 + ee Manchester 8h 
Sass - Gweens|Feb. 3; 35 |Ps 25,00 International Gross | L— Do Pret, .. 
vessrcoeseceee| Lamsh Jan.S1 is! 27601 "807, teat aor | Laent® Power} | 6 mtbs'Dec. 31) { Not | 977) has = McIntyre, Hog 
—, eeseveeeeees| 1 mth | 7] 136 11,000 + 1,016 11000'+ 1,016 KalgoorlieElec. } 11 mths!Nov ‘ Gross | ce 27 utibourne Ele 
Costa Rice..........| 5 mths Nov.30 189 22899'+ 4.834  97,9821+ 7,845 | TTMMWAYS----) Met | * m- $F Mernntile Ia 
Dorado Extension ..|1 mth Jan.31, 70 | 13500+ 2500  13,500+ 2,500 | Keystone Tele. ...12 mthe\Dec. 31) { GT08*| 4,556 LOSI Sis een te 
Bergan Dene Ext| 1 mth 31, 45 9,400 + 4,400 9400+ 4 Net 15,477, 725.3 etrop. Elec. 
oh .c..bweokal i oe | ’ La Guaira Harbr. | mth orl 851 ” Meux's Brewe 
0 6598 ic) 10,692\— 3,189 275,082 42,438 725+ = Wy 
thn. of — 4weeks 27 +104 Ps 99 26,328 391.7854 146,105 La Plata Electric | mth Jan. ss 541) iy et 
eee Gross 78,379, : 11,925 856,045) + 33,845 moon i ths N { Sean 1,302 734,407 + put wide West | 
Central America. . ha mths Dec. 351, Net 32,673 + 12,209  300,483\+ 7,222 | ,end Tramwys. mths Nov. New 72\ 223, = wit Newport (Mon 
Le Guaira & Caracas |i8 mths Oct. 31, 333 9,010) + 930 99,9550+ 4.170 Manile Bioeaeie | | 12 mths\D Gross! 9318,242\+ 1,775 5 5344 al® ormanby Irc 
Mexican Railway .. 4weeks Jan. 31) 05 | @411,000+ 48,100, 1,176,500 — 69,000 | Railroad, &c. — + 7 Loar ; Seeepton 
de @1092,800 — 313,500 6,754,200 — nile ross, £24,351\+ =} 5 x. _ 
Do scoeeee| 6 enthnelD eo. 32) | Tee, Cee — ey Laatanel caer | Pace Mlecerio...-| 1 nth 3) {New| 958+ Openshaw Br 
Nasejo Oscarshamn . LL mths|Nov.30,.. 11,853, + 123,336\— 20,793 | Puebla Tram. &. | mth Nov. Net | ; - 1 Pre inne Co 
Ottoman Railway... 2weeks'Sept. 2) 193 12,760 .. x es Rangoon Electric 1 min Jan. Gross Rs1,46,575) + $525, 16% Prenat inve 
Paraguay Central. -|Siweeks Feb. 3 274 3010+ "220 49,870 — 64,060 | Smamgnaikiectric) Year Dec. Mex. 1,725) 2,193.46 ¢ ee 
Puervo Uabelio, &o..| 8 mens Aug. 3 S| $50- 35,000 — 2°50 | Unitea Blectric T. s+ SE eel 
a laa \Slweeks| Feb. 100 5,344 — 1,708 93,157/+ 9,800 | _ of Montevideo ., 5 athaien. 31) Gross | 26,705} 167 7— am shde pint 
Sante Fe Province 1 mun \Dee. 31 os 126,368 — 3,948 Vera Crus ...... 10 mths Nov. “ an 4%, Rrteeae 
Samana & Santiago 1 mth Jan.51 .. 5,160 + 797 “S160— ~" 797 | Victoria Falls & ” viands and 
Zatra and Huelva (12 mths\Dec. 31 112 (a) 12.740— 3,205  145.791— 25,938 TransvealPwr, | | pee wet 21) sisal < 4 a 
Win 524 - i mye | 
(a) Converted at par, (b) Converted at the current rate of exchange, nipeg Electric 12 mths|\Dec. 31 {Ker Sis0%s4 + __ 23,560) 1 piss & socth Mew 






(c) 10 days return, 


| Approximate receipts. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 















‘February 10, 1993 February 
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ST. Ee er ee ee hae to £2 
| | Profit | riati Seg ty wae 
| Pro , Appropriation. ’ ars of ¢! 
|Balance After unt | . "i Correspong a idend of 15 per © 
| Period from = Pay- Avail wi : Period Lag 
Company. y- | able for | Dividend. Carried to Y | 
ee eee | etd [am Scdinary. | Beserve, | Balance ——~_ iB HOME AND COLD 
Account.) M- | bution, | tte | Vrcimary. | Deprecia- | Forward. Net Pee with the balance-s® 
| _ Sure | tion, &. | P ble to record an in 
Interest Amount. Amount. | Rate. | . rofit. dang a venises of the com 
Breweries. | ; £ i £ & % | £ | £ . 31a Peale, and depreci 
Holt Breweries ..............--| Dec. 31 | 50,156 128,529), 18,7 25,000, 5 | 30,500. 54.279 89,466 i adequately me 
Electric Lighting and Power. The net profit tor 
Sechumipies Madde... 000s: Dec. 31| 4,565 39,166) 1,868 21,524 9 | 9,000 6,774, saga g | my syt,o6s, to which 
Yorkshire Electric Power...... --| Dec. 31 23,260 124,264 23,5 eames 8 | 25,000 26,538 74.316 i wear, £46 531 wr 
Gas. uarterly divide 
Brentford ..........+0 vesevuses} Dec. 31! 48,015 168,762| 2,750 105,528 '81 B; 2,000 49,484 15n NR shares Prd the 7 
' eet ndend | 
Commercial ........... seveeveesDec. 31 | 24,930 175,473} .. | 119,968)| aii | 85,505 wa interim divdend 
South Metropolitan ...........- | Dec. 31 582 612,444| 12,500 363,544 54) se 236,400 3435% <5 £34,196 ; leaving 
South Staffordshire Mond ......) Dec. 31 3,541 8,718 “a i ieee = 8.718 Dr31,929 commend that 
South Suburban....-.......00. -| Dec. 31 es 98,453; .. 65,268) e 7,900 25,285 47,669 5 To the a . 
| share. 
Walker and Wallsend Union ....| Dec. 31 | 4,027 22,859, 1,497 6,181! et | 1,600 15581 Dr 459! } Pee aeaael 
We itched an wat He. sd ices Dec. 31; 6,029 18,471} 1,500; 11,445, 44 502 5,226 31H § om. £30.08 
Rubber. &c. | | + provide or incor 
Memb. ooo ci Séce cc ccccccccccs Sept.30| 9,900Dr 1,634)Dr 8,206 | oe ee Dr 8,266, Dr 189 .. mmm tax, £18,000 ; toF 
Seychelles ....cccccccsscconees June30 (Dr 297 601) 4 a a = a 304 Dr 259! .. a forward. £50,304. 
Dinited Serdang (Sumatra) ...... | Aug. 31| 17,072 42,776 59,848; .. | 30,000 5 22.665 7,183 Dr64.42) . ETE ee eee report t 
Shipping. ! | i Airectors’ reportt 
Wm. France, yep ine and Co..,| Dec. 31 { 14,524 79,3971 +«93,921' 8,250, 75,000 ei. | Te ee ie, oe 
| j i values mas 
Shops and Stores. 





ic : cote 38 Bishopsgate, | 

Home and Colonial ............ Dec. 30 46,531 341,969 388,500, § 91,500, 127,500) 4 119,196 50,303 309.875." Be values of these & 

| | Ord. |] \ Ont A portion of thi: 

Lilley and Skinner.........++0.- Aug. 31 15,564 7,759) 21,323 2,659) 8,510 74 | od 10,154 12694 _< o - 
Tea. | | | i Bs D 

Meppadi Wynaad .......... -++-| Sept. 30 Dr23,461 6,141. Dr 17,320 sé | Na | “| a ‘Dr 17,320 ¥ I ms Poca 

Textiles. 1 | j me S ; 

Emmotts and Wallshaw ........ Dec. 31 2,316 Dr 5,887\Dr 3,071 2,028) 1,843) 5 |Dr 10,000 3.058 Drl0,000 10 é a of £15,00t 

Jute Industries .........--2+5+- Sept.30 12,693, 158,761, 271,454, 197,156 oe oe 60,000) 14,298 249,786 .. |e be pnt nagin . 

Linen Thread .......e+eeesee00: Sept.30 | 214,267 307,424) 521,689 121, 181, 1lt | - | 219,189, 158937 & PaaS ee 

Rylands and Sons .......... .e..| Dec, 31%, 142,316 127,064 269,380) 45,000 75, 10 | oe 149,380, 65,038 0 fae ee — 

Tramways. | te ene he § 

City of Buenos Ayres ...... eves; Dec. 31 7,340' 60,858 76,198 .- , 62000 5 | 5,000 9,198) 67,399 5 pas eet eae 

Dublin United ..........eeee0 Dec. 31 12.478 107,621) . 120,099, 26,512 55,000 14,105, 82447 5 > eee 

Trust. i ; that while in 19 


Guardian Investment 


‘iaidilecsiaati Jan. 20 10,000 34,129) 44,129, 10,317 















foot to the therr 
‘been maintained 


3,462 12,000 33406 


London Property Investment .. Dec. 30 5,456 9,278 12,734 a 337 666 7,00 * "ee of gas manufa 
aiid 4 with that establ 
East Worcestershire .......- cree! Dec. 51° 3,274 4,716 7,990 oo | 4,400 2,628 1,951 = am — ont 
Sunderland and South Shields .. Dec. 31 8,996 63,720 72,716 1,087) o° 25,442 26,68 . fe fying » be of 
Sutton District .......... peenest Des, Sl 677 18,607; 19,284, 7,188) 2,000 5,496, 7,909 8 De sown no incre 
Other Companies. ‘ os 1 | mE. The world-wide 
Borax Consolidated ..........+- Sept.30 117,638 330,830, 448,468, 80,000) 100,825) 123,893, 292574 4 fe mining 
Bristol and South Wales Railway © Engli:h market 
WAGON... . nog occccccencves Dec. 31 2,699 13,844, 16,543; .. | oe 1,543, : BES coal prices to a 
Fore Street Warehouse...... ees») Dec. 19, 13,964 286) 68,250 ** 25,000 10,250, 42,726 . bi earned for the 
Foster, Porter, and Co.......++s- Dec. 31 | 101,477 51,087 152,564 °° 5,000 110,064 23,719 Me the ordinary s 
George Outram and Co. ......-., Dec. 31} 11,548 184,793} 196341, .. | 113500, 28,990 9905 Y Pe ath, 
Hart and Levy ...... sevseecces, Dec, 31 | 20,828 28,818 49,646, 10,800 2,000) 7,596, 22810 © BOSE The pre-war r: 
Hayes, Candy, and Co. ........ -»| Dee. 31 | 10,497 22,716 33,213, 10,400 : 12,789), 35,72 > Bea time since Jun 
J. and N. Phillips and Co........; Dee. 31) 6,441 ~—-:176,330, 182,771) 101,500) 35,000; 11,271) 56,74 © Be ous has beer 
Royal Exchange (Leeds) ..... +++, Dec. 31 2,178 1,504 3,682 oo | * 1617, 2378 & Fe of this feature 
Wm. McLaren, Sons, and Co.....! Dec. 20 6,512 7,494, _-14,006) 4,500, | _5,306)Drissez_§ J 





















————— — ee — —____ —_____________ 


Reports and Notices. 





Mr G. E. B. Bromley-Martin has been elected chairman of the 
London Board of the Liverpool and London and Globe Insurance 
Company, Limited. 

The London financial agents of the Mexican Eagle Oil Company, 
Limited, received cable advice from Mexico that a new well, San 
Geronimo No. 12, came in on January 24, 1923. The announcement 
has been withheld pending product’on tests, which now indicate a 
potential capacity of 13.000 barrels daily. 

Mr Charles Caryl! Baker, F.C.A. (Ball, Baker, Cornish, and Co.), 
Finsbury court, Finsbury pavement, E.C., has been appointed 
receiver of Lamag Rubber Estates (1913), Limited. 





BANKS. 

DOMINION BANK (CANADA).—The report for the year ended 
December 30, 1922, shows a profit for the year of $1.175,478, to which 
is added $715,480 brought in, making $1,890,958 available. The 
total distribution of 13 per cent. for the year absorbed $730,000. 
Contribution to officers’ pension fund amounted to $45,000; Dominion 
and Provincial Government taxation amounted to $157,795, while 
$150,000 has been written off bank premises. The balance of 
$758,163 is carried forward. 


INSURANCE. 

NATIONAL MUTUAL OF AUSTRALASIA.—The new business for the 
year ended September 30, 1922, amounted to 13,232 policies, assuring 
£5,007,567, yielding new annual premium of {/ 200,198, and single 
premiums of £13,386. The net premium income was £1,833,686, 
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against £1,748,241, and the expenses amounted to 14.67 pet 
of the premiums, as compared with 15.12 per cent. The rat ® 
interest earned was /5 8s 3d per cent., after deducting income 8 
The life funds increased during the year by £1,486, 304, 0 £ 16,587,°S 

SUN LIFE OFFICE.—The report for 1922 shows that the oa 
assurances numbered 11,764 for £5,067,338, at annual premiums ¢ 
£212,935, and single premiums of £22,513. The net ert 
income was 1,578,467, against £1,441,342, and the exper 


and commissions amounted to 19°5 per cent. of the premiums, as £57,919. Di 
pared with 19°9 percent. The rate of interest earned was £4 4 © per cent. p 
per cent. after deducting income-tax. The life assurance fut # Meeting will | 
creased by £484,133 to £12,494,125. YORKSHIR} 





THE SCOTTISH LIFE ASSURANCE COMPANY, LIMITED.— There 
for 1922 states that the proposals for life assurance numbert 1 
for a capital sum of £1,016,652, of which proposals to the en 
£181,999 were declined or not completed. The assurances BS 
were 1,056 for £834,653, and of that amount £124,510 Was 


the year 1922 


ee 


‘he net pro’ 


leaving anet new business of £710,143. The net new premiais ment of 
£36,742, of which £9,758 were single premiums. The Cnt a | discount 
these figures as satisfactory, especially in view of the COMMAUE dhe ind the bal 
commercial and industrial depression. The life premiums | « Ee forward is 
year amounted to £393,178, of which there was paid away 
reassurances £27,854, leaving a net premium income of £5 Making 
The mortality experienced has been very low, the Cllr, The diene, 
death having amounted, with bonus additions, to £34.25, ports o— eget 
endowment assurances paid on survivance amounted, WH". mae 
additions, to £75,126. he consideration received for worse tb am a - 
£7,951. By the occurrence of 15 deaths among the annut The lie general es 
company has been relieved of an annual charge of £517- ear aw ard — 
funds increased to £3,502,450; the addition during oe y ‘a ast tha af a 
£263,252, being a greater addition than has been ™ it0 = 


' ves, ane 
previous year. Having regard to the strength of the reserve> 
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February 10, 1923.; 


surplus, the directors have increased the 
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Mividend of 15 per cent., less aan 
MISC . 
Y ear ; ; 
- = IAL STORES.—In presenting their annual report 
lene = ee and accounts oo 1922 the directors are again 
i with ee an improvement in the volume of trade. As usual, the 
tie | apable es of the company have been maintained in an efficient state of 
_ ty and depreciation of leaseholds, plant, fittings, &c., has been 
465 adequately provided for out of revenue, at a cost together of £62,023. 
4 wy net profit for the year as shown in the accounts amounts to 
an ree 969, to which is added the balance brought from the previous 
316g | Mae vear, £46,531, making the total £388,500. There have been deducted 
Pee cuarterly dividends paid for the year on the 6 per cent. cumu- 
( 5, fm lative preference shares, the 15 per cent. cumulative preference 
au , shares, and the 15 per cent. cumulative ordinary shares, £129,000 ; 
snterim dividend paid July 1, 1922, of 1s 3d per share on 
261! $ the 4oo,000 ordinary shares, £25,000; amount added to reserve, 
5% 5 £34,196; leaving a balance of £200,304. The directors re- 
929 ., commend that this balance be appropriated as follows :— 
669 5 To the payment of a final dividend on the 400,000 ordinary shares of 
ea! 5 1s gd per share. making 15 per cent. for the year, £35,000 ; to the 
553 i payment of a special bonus on the 400,000 ordinary shares of 1s 6d 
14 § per share, £30,000; to the company’s benevolent fund, £10,000 ; to 
provide for income-tax, £25,000; to provide for corporation profits 
894 tax, {18,000 ; to reserve for equalising dividends, £32,000 ; to carry 
59! forward. £50,304. The totalof the reserve fund is now £566,885. 
42) The report goes on to say that ‘‘ reference was made in the last 
directors’ report to the re-valuation of the company’s plant, machinery, 
441 fixtures, fittings, freehold and leasehold properties and leasehold 
i values made in 1921 by Messrs Burrows and Richards, Limited, of 
em 88 Bishopsgate, E.C. The valuation very largely exceeded the book 
875 4 values of these assets after adjustment of the depreciation reserves. 
| On A portion of this excess has been utilised to write down the book 
69 1) value of the company's goodwill, as shown in the balance-sheet. 
_ The thanks of the shareholders are again due to the company’s staff, 
» both at the head office and the branches, for their work during the 
past year; and the shareholders will be asked to approve a special 
000 1 bonus of {15,000 paid to the staff for 1922, which has been charged 
7% . before arriving at the net profit.’’ 
937 6 SOUTH METROPOLITAN GAS.—The following is extracted from 
038 10 the report and accounts for 1922:—The directors are pleased to 
report that the gas supply of South London has been regarded with 
309 5 extended favour by the consumers, whose numbers and requirements 
4475 have both increased. This is not surprising when it is remembered 
that while in 1920 the method of charge was changed from the cubic 
406 4 foot to the therm basis, the quality and composition of the gas have 
«s} | @ Deen maintained at not less than their pre-war standards. The method 
060 of gas manufacture employed by the company to-day is identical 
with that established over half a century ago, except that it is now 
931 ol | Practised with the greater understanding which a highly trained 
685 _ Scientific staff has brought to bear upon the subject. It is very grati- 
909 10 fying to be able to state that complaints relating to gas bills have 
shown no increase over the small numbers received in previous years. 
574 The world-wide demand for coal arising out of the uncertain position 
of the mining industry in America and Germany has stiffened the 
. English market,and has for the present deferred the reduction of 
726 § § om al prices to an economic basis. The proportion of surplus profits 
719 0) Po earned for the year is sufficient to enable a dividend to be paid upon 
075 0 f= we ordinary stock of 54 per cent. per annum, and the directors 
$10 5b oe ee that this be paid less the amount of the interim dividend. 
725 5 — | ©S¢ pre-war rate of dividend will thus have been reached for the first 
1441 3 _ since June, 1914. After several years’ omission a copartnership 
378 6 : - has been credited to the weekly and salaried staff. The renewal 
422 6 labo - ren o! a copartnership, which includes not only capital and 
anti ree nd nor wept consumer, has been received with great satisfac- 
gee IE Yong clef tonite es anaes 1 te inte ofthe come 
. s endation. 
+ per cet aie, SUBURBAN GAS. — Report for 1922 states that three 
he rate 0 company's pg — in price of gas during year, lowest price in 
ncome-ta cubic fest wd ing now 11 4-5d per therm, or 4s 6.28d per 1,000 
16,587.08 bead a tendency of coal prices appears to have been 
ne net ne¥ lien t of gas show increase of 3.66 percent., while number 
emiums 0! on hire, by ae increased by 3.770, and of cookers, gas fires, &c., 
premut aeent det”, — providing for all debenture and other 
expense dividend at te: payment for first half of year of statutory 
ns, as CoP Sesame, Dinerses © per cent. per annum, less tax, there remains 
fq 150 rectors recommend second half-year dividend at rate of 
e fund & meeting halt Tee less tax, carrying forward £25,285. The 
YORKSHIRE ane Cannon street Hotel, February 16th, at noon. 
The rept Oeste tees cone RIC POWER.—The statement of account for 
ered 1. ——_“** compares with the two previous years as follows :— 
» extent oe — 
es grand 1920, 1921 | 1922 
ee : ; 
jums wer “he net profit after pay.| £ = ————— Peers ane 
ol ke 4) @ sale ea 
de se ind the balan ae 64,739 11 1 74,316 0 1/101,003 16 6 
vay upc’ ‘Orward js 
ao Pessscngente 17596 9 7 2093815 1)| 23,25916 4 
ms of x Making a tot f One yy | 
3 Tt WD The dines SO 8 95,254 15 2]124,263 12 10 
ith bore fe APital a: the ee of tae a dividend on the cumulative preference 
puities Be 2 dend on the ordinar’ woe nt for 1922, amounting to £23,529; a 
tants, @Mounting to / a nal — at the rate of 8 percent. for 1922 
so peneral reserve fand em © sum of {£25,000 has been placed to the 
ye anv “Otward the balan, cae rom ne this fund to £129,000) ; carrying, 
fe oy MEE “TKS Of the ¢ Sade y Seg The report goes on to say that the 
pes, am ns € been fully maintained out of revenue, 
e 
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Economies effected during the year, more especially by the new 
generating plant installed, have resulted in a satisfactory improvement 
in the balance available for disposal. There has been a substantial 
increase in the amount of electricity sold, accompanied by a large 
reduction of price to customers of the company, following the price of 
coal in terms of their agreements. New generating plant has been 
set to work at Barugh, and a new 12,000 k.w. turbo-alternator is 
nearing completion at Thornhill. Co-ordination of supply in the 
company’s area progresses by agreements entered into with the 
Corporations of Leeds and Rotherham and the Urban District 
Councils of Holmfirth and Mexborough. The amount of electricity 
supplied in bulk continues to increase, and it is satisfactory to note 
from published statements of local authorities that definite economies 
have resulted from taking a bulk supply from the company. In 
February last an issue of £558,360 6 per cent. cumulative preference 
shares was made and considerably over-applied for. The amount of 
3 per cent. redeemable debenture stock issued has been increased to 
550,000, a further £190,000 having been taken up at par in August 
ast 








TRANSVAAL GOLD OUTPUT STATISTICS. 






















December, 1922. January, 1923. 
j | 
} } i 
Name of Mine. | Ore, | Est. | Est. | Est. | Est. 
| | Yield. Profit, Yield, Profit. 
| Tons.| £ | & | Tons. 2 | £ 
Aurora W. United (10s shares) ..; 12,760 ;¢ 14,555} 2,098 | 13,150 |» 14,499, 2,071 
—- ia eechaciepiattlin’ Glace sabia ; 60,200 |t 110,063) 46,699 64,600 |b 110,408, 42,464 
Sita ge ret | 90,000 |v 175,665} 67,906 92,500 |@171,070) 60,362 
Consolidated laagte ...... 45,500 |t 57,372) 10,738 | 49,000 |» 59,017) 10,419 
Consolidated Main Reef ......._ 50,000 |v 77 8,766 55,000 |a 86,291 17,195 
Crown Mines (10s shares) ...... 210,000 | 282.607) 73,103 219,000 |a293,845; 74,483 
Durban Roodepoort Deep ...... | 34,000 |v 48671) 5,727 33,800 |2 49,403 6,812 
East Rand Proprietary ........ | 134,100 |» 137,150, *3,224 130,500 | «145,145 242 
Ferreira Deep.................- | iv 36,064) 3,879 | 34,000 ja 40,140) 5,042 
Geduld Proprietary ............ | 46,000 |t 74,354) 30,094 | 47,000 c 17,121) 30,025 
Geldenhuis Deep ..............| 53,437 |v 57,687} 733 | 54,10 |a 59,722) 562 
Glynn’s Lydenburg ............, 4,210 |w 7.071) 1,329 4,275 |e 7,167 1,514 
ST Vdainidnuctatadiaes’ | 16,200 |¢ 16,112) 1,032 16,300 [> 15878 238 
Government Areas.............. | 137,000 |t 262,055 131,760 150,000 0 278,820: 146,105 
Kleinfontein, New.............. | 46,100 it 49,150) 1,271 | 48,000 » 49,375 734 
Knight Central ... sees) 31,400 |v 27,827) 2,694 34,000 a 30,330, 4,296 
Langlaagte Estate.............. | 51,000 ¢ 74,163) 20,136 | 51,000 6 77,012 20,054 
Luipaards Vlei..... seeee| 18,110 [¢ 16.090} *717 | 21,800 5 20,003 252 
Meyer and Charlton . cenamueencel 700 |¢ 38,335; 23,526 15,800 |0 37,389) 22,138 
Modderfontein B. .............. 62,000 |p§145279) 81,154 | 1a148,205 79,973 
Modderfontein Deep Levels ....| 42,000 |t 99,491! 60,178 | 44,700 |) 106,257! 66,422 
Modderfontein East ............ | 27,400 |v 67,966; 34,908 | 27,500 \@ 55,423, 20,197 
Modderfontein, New (£4 shs.) .. 111,000 |v 222,055) 130,440 114,000 «226,391 133,429 
SE soncccvccsessesseens | 41,500 j¢ 10,490} 1,245 | 12,600 6 11,239) 1,077 
Nourse Mines .................. | 45,500 \v 6,732 | 46,000 a 60,451) 3,443 
Primrose, New..............s..- 2,767 | 21,000 |b 21,705, 2,704 
Randfontein Central............ 184,000 5 226,060 42,450 
Robinson (£5shares)............ 6,694 | 15,000 |a 18,17/| 4,600 
Robinson Deep ................ 32,465 | 77,000 6 100,964) 30,311 
eae a 8,288 54,800 ja 53,534) 6,338 
Simmer and Jack ...... noaenaae *3,155 | 56,000 6 49,644) *5,806 
Spring SNEED wansendvertsenssces 47,656 | 54,000 104,550’ 45,309 
cinta cccet sien cncasiin 6,860 | 7,400 |b 25,889 5,972 
Transvaal Gold Mining Estates 16,500 *161 | 16,020 \c 23,154) 1,775 
te ee cea 10,056 | 31,600 6 43.064 4,876 
Pe 0 Riveivccccicvemesese 57,749 | 61,500 (6 123,111) 60,008 
Village Deep..............0s000- 16,073 | 60,000 @ 82,836 16,038 
West Rand Consolidated ...... 4,074 | 35,400 |b anal 2,214 
Witwatersrand Deep .......... 11,203 | 48,120 |b 54,509 8,668 
Witwatersrand (Knight's) ...... 10,000 | 48,600 (6 51,735 10,020 
ts tecsnenventanchuens v 33,994! 3,181 | 34,500 |a 35,243) 2,908 





t £4 8s per fine oz. u £4 4s Sd net per fineoz. v £4 Ss net per fine oz. 
a £4 6s net per fine oz. b £4 9s per fine oz. e £4 5s 9d net per fine oz. 
* Loss. § Special declaration, £80.750. 








Commercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions continue unsettled, with further rainfalls in 
some parts of the country. Preparations for spring sowings, how- 
ever, are well forward, and on lighter lands a start has been made 
with drilling oats. Winter cereals present a very healthy appear- 
ance, growth being stimulated by recent mild weather. English 
wheat continues in fairly liberal supply, both here and at pro- 
Vincial centres, and, with a slow demand, prices displayed a 
drooping tendency. Suitable milling grades quoted at gs 3d to 
gs 9d, and inferior 8s 3d to gs per 112 Ibs, free on rail. Of im- 
perted, Canadian descriptions ruled dearer on lighter supplies, 
recent heavy arrivals being now mostly cleared, but Plate kinds 
tend easier on large shipments. No.1 Northern Manitoba quoted 
498, Rosafe 63 lbs nominally 48s 6d, and No. 2 mixed Durum 
46s 6d, all ex ship to arrive. Quiet conditions prevailed in the 
floating and forward cargo section, with prices generally tending 
in buyers’ favour. Steamers of choice white Karachi on passage 
sold at 48s to 47s od, ditto early February 48s, part cargoes of 
ditto afloat 47s 6d, part cargo No. 1 Northern Manitoba afloat 47s 
to 47s 3d, steamer Rosafe, 62} lbs, January-February, 45s 74d, 
ditto afloat to Portugal 47s 74d, and No. 1 Northern Manitoba 
afloat at 48s, also to Portugal, per 480 lbs. Crop prospects in the 
principal exporting countries remain quite favourable, apart from 
complaints of partial drought in the United States. Visible sup- 
plies in North America show a further increase, with larger quan 
tities afloat, while heavy shipments are now being made froin 
Argentina. Flour remained steady for home-milled, with a 
moderate business passing. London standard straight-run quoted 
at 40s, patents 42s to 43s, town households 38s per sack, delivered 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 












Y 10, 1993, | 






















Februar} 
Bennet. 


he steadily accu 
ate of intermediat 


| proas | } riati per care 
| A tion. Geeevears of the 
‘Balance ater ——— ~ rll Corresponding 4 a idend of 15 per 
| Period from | Pay- a “a : . riod Lag | 
aa | Minding, | Last |" ment of | Distt. I ccna = contend og Balance = HOME AND COL 
jAccount., “Deben- | bution. || aun. | - ‘Guttuany. Deprecia- Forward. Net with the balances 
| _ Sure | tion, &c. | P ble to record an i 
Interest. | | Amount. Amount. | Rate. | _ rofit. ig “ae vnises of the CO 
Breweries. l £ % | sa 2 eer ir, and depres 
Hes Deewees 2. sce ccdéidescs es | Dec. 31 | 50,136 128 529] 18,7. 25,000 5 | 30.500, 54.279 89.466 4 sdequately provid 
Electric Lighting and Power. | The net profit fc 
Sorthakpton Electric bebewsases | Dec. 31 | 4,565 39,166) 1,868) 21,524) 9 | 9,000. 6,774, 32503 5 £341,969, t whicl 
Yorkshire Electric Power...... -» Dec. 31 23,260 124,264) 23,529, 49,196 8 | 25,000 26,538 T4315 | year, £46153. en 
Gas. | | | quarter y ivi 
(62. A ce 
eile, ns swvennssotisetes ses} Dec. 31 | 48,015 168,762] 2,750 105,528 21S. 11,000 49,489. 11s se ane | 
| ' s vidend 
Commercial ........... eeseveeeetDec, 31) 24,930 175,473). | 119,968 aH . « 55,505 a nap ordin 
South Metropolitan ............ | Dec. 31 582 612,444; 12,500) 363,544) 54 Ey 236.400 343.5%. 5 £34,196; leaving 
South Staffordshire Mond ......) Dec. 31 3,541 8,718 te om od - 8.718 Dr31,g29 ., commend that 
South Suburban... .-.cccceseces Dec. 31 ea 98,453 -- | 65,268) a 7,900 25,285 47,669 5 To the pevmant ‘ 
t 1 share. 
Walker and Wallsend Union ....| Dec. 31 4,027 22,859 1,497 6,181: et 1,600 13,581 Dr 453 j — of a spe 
WE di badc tetyccckblucssécne Dec. 31 6,029 18,471 1,500 11,445 4} 302 5,226 314 & per - £30.00 
Rubber, &c. i provide for inc 
eT er ee eee Sept.30 , 9,900 Dr 8,206 oe a ee Dr 8,266, Dr 1,894 ., Fame tax, £18,000 ; to! 
WOPORMGR 2 oct sccccsevcces eee.) June 3O (Dr 297 504 os ek 28 ae = 304 Dr 259) .. Emme forward. £50,304 
United Serdang (Sumatra) ...... | Aug. 31 | 17,072 42,77 59,848 -- | 30,000| 5 22,665 7,183 Dr64.427 .. ae ee 
Shi in . j | i i oe air , 
Wm. France, Fone. and Co. ..| Dec. 31 14,524 79,397 93,921 ' 8,250 75,000 A = 10,671' 84441 1) Bam a 
| \) 5 hie ‘2 
Shops and Stores. | © ' P al 88 Bishopsgate, 
cme qui Uslemiel ....0.-.-+: Dec. 30 46,531 aaa 388,500, 91,500 127,500 2 |) 119,196 50,304 309875. siaaaae these 
(| Ord. |} \ Oni A portion of thi 
| | i } } . oO 
Lilley and Skinner.............. Aug. 31 13,564 7,759 21,323, 2,659, 8510 7H) ww || 10,154 12,684 —s hag _ 
Tea. | | } } a 
Meppadi Wynaad .......... ..--| Sept. 30 |Dr28,461 6141|\Dr 17,320) .. | A | ‘ | - jDr 17,320 3 wc aoe 
Textiles. | , # 
Emmotts and Wallshaw ........ Dec. 31 2,316 Dr 5,3887\Dr 3,071 2,028 1,843, 5 (Dr 10,000) 3,058 Dr10,000 10 ee of £15,0 : 
of a ee Sept. 50 12,693 158,761 271,454 197,15 oe - 60,000) 14,298 249,786 a “SOUTH METR 
PG DERE Seles cecucsscsccses Sept. 30 | 214,267 307,424 521,689 121,000! 181, 1lt | ° | 219,189) 158937 & oc cen tae 
Rylands and Sons ........... ---| Dec. 31%, 142,316, 127,064! on 45,000) 75, 10 | oe | 149,380, 65,038 aetien pon 
Tramways. | “ vat tI 
City of Buenos Ayres ..... wesee; Dec. 31) 7,340! 60,858} 76,198. 5 | 5,000 9,198) 67,399 § weve ety am 
PPR CE seccwi ce occovtte Dec. 31 12,478 107,621 , 120,099; 26,512) 5 | 55,000 14,105) 82447 3 es cai oe - 
Trust. H » PaME foot to | 
Guardian Investment .........., ¢ Jan. 20 10,000 vA 44,129 10,317, 8 { 3,462 12,000. 33,406 a g ee 
London Property Investment .. Dec. 30 3,456 9,278 12,734 4 “Ber | 337 666 7,060: 5s: Be of gas manufa 
Waterworks i |’ | -= with that establ 
East Worcestershire ........++0., Dec. 31°; 3,274 4,716 7990; .. | 33 | 4,400 2,628) 1951 al gm Practised with 
Sunderland and South Shields ... Dec. 31 8,996 63,720 72,716 1,087) 7h | ee 25,442 26,685 . ae aid 
Sutton District .......... ccesce| Dec, Sl 677 | 19,284 7,188) 6,600) 11 | 2,000; 3,496 799 0 oe dct tel eens 
Other Companies. slcta The world-wic 
Borax Consolidated earetkna vee Sept.30 117,638 330,830) 448,468 80,000) 124 100,825, 123,893 292574 la oh the ee 
Bristol and South Wales Railway | English market 
Waggon Fete w eee ewe eeeeeses Dec. 31 2,699 13,844 16,543 ee 10 | oe i 1,543 on f ts coal! prices toa 
Fore Street Warehouse...... «++» Dee. 19 13,964 68,250 ee 10 25,000 10,250 42,726 Se earned for the : 
Foster, Porter, and Co........... Dec. 31 | 101,477 152,564 ee 124 | 5,000, 110,064 23,719 . Oe the ordinary si 
George Outram and Co. ......... Dee. 31} 11,548 196,341... 15 ~—s:1113,500 28,990 99,075 © Se recommend tha 
Hait and Levy ...... sesseoeeee! Dec, 31 | 20,828 49,646 10,800| 13 | 2,000 7,596, 22810 % BE The pre-war ra 
Hayes, Candy, and Co. ..........! Dec. 31 | 10,497 33,213 _ 10,400) 8 “. 12,789, 3,725 > Ba time since June 
J. and N. Phillips and Co........, Dee. 31 6,441 182,771, 101,500) 5 35,000, = 11,271) 56,744 Re nus has beer 
Royal Exchange (Leeds) ....... -| Dec. 31 2,178 5682)... 7 * 1,617) 2,378 4 Be of this feature 
Wm. McLaren, Sons, and Co..... : Dec. 20 6.512 14,006, 4,500, 6 oe I 5,306: Dr 18,422 \ 
ements eemmmeenenereanseea ee 








Reports and Notices. 


Mr G. E. B. Bromley-Martin has been elected chairman of the 
London Board of the Liverpool and London and Globe Insurance 
Company, Limited. 

The London financial agents of the Mexican Eagle Oil Company, 
Limited, received cable advice from Mexico that a new well, San 
Geronimo No. 12, came in on January 24, 1923. The announcement 
has been withheld pending production tests, which now indicate a 
potential capacity of 13.000 barrels daily. 

Mr Charles Caryll Baker, F.C.A. (Ball, Baker, Cornish, and Co.), 
Finsbury court, Finsbury pavement, E.C., has been appointed 
receiver of Lamag Rubber Estates (1913), Limited. 





BANKS. 

DOMINION BANK (CANADA).—The report for the year ended 
December 30, 1922, shows a profit for the year of $1.175,478, to which 
is added $715,480 brough: in, making $1,890,958 available. The 
total distribution of 13 per cent. for the year absorbed $780,000. 
Contribution to officers’ pension fund amounted to $45,000 ; Dominion 
and Provincial Government taxation amounted to $157,795, while 
$150,000 has been written off bank premises. The balance of 
$758,163 is carried forward. 


INSURANCE. 

NATIONAL MUTUAL OF AUSTRALASIA.—The new business for the 
year ended September 30, 1922, amounted to 13,232 policies, assuring 
£5,007,567, yielding new annual premium of {200,198, and single 
premiums of £13,386. The net premium income was /1,833,636, 





against £1,748,241, and the expenses amounted to 14.67 Per = 
of the premiums, as compared with 15.12 per cent. The a 
interest earned was £5 8s 3d per cent., after deducting incone® 
The life funds increased during the year by { 1,486,304, to £16,587 = 

SUN LIFE OFFICE.—The report for 1922 shows that the ae 
assurances numbered 11,764 for £5,067,338, at annual — 
£212,935, and single premiums of £22,513. The net er 
income was /1,578,467, against £1,441,342, and the re 
and commissions amounted to 19°5 per cent. of the premiums,#™" 
pared with 19°9 percent. The rate of interest earned was fs Md . 
per i after deducting income-tax. The life assurance ™*- 
cre y £484,133 to 12,494,125. 

THE soot LIFE fssvtdnce COMPANY, LIMITED, —Thersf i 
for 1922 states that the proposals for life assurance num at ' 
for a capital sum of £1,016,652, of which proposals to the es" 
£181,999 were declined or not completed. The assurances §" 
were 1,056 for £834,653, and of that amount {124.510 wan tee 
leaving anet new business of £710,143. The net new prema 
£36,742, of which £9,758 were single premiums. The pore ree | a7 
these figures as satisfactory, especially in view of the contin 5 oft 
commercial and industrial depression. The life premium 
year amounted to £393,178, of which there was paid wy > 324 
reassurances {27,854, leaving a net premium income of bre 
The mortality experienced has been very low, the Cit’, 
death having amounted, with bonus additions, to £34.25) pons 
endowment assurances paid on survivance amounted, ¥' ities “35 
additions, to £75,126. The consideration received for —_ nts, tb 
£7,951. By the occurrence of 15 deaths among the annul. 
company has been relieved of an annual charge of £517: year *® 
funds increased to 3,502,450; the addition during a in aot 
£263,252, being a greater addition than bas been ™ ves, 010 
Previous year. Having regard to the strength of the reserv™ 
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ess rae cael quinquennium. The directors recommend a 
spony ovidend of 15 per cent., less tax. 
rat Gl MISCELLANEOUS. s . 
<i aan NIAL STORES.—In presenting their annual report 
ane - - ee and accounts a 1922 the directors are again 
. Oh Saeed an improvement in the volume of trade. As usual, the 
alien on of the company have been maintained in an efficient state of 
| — and depreciation of leaseholds, plant, fittings, &c., has been 
46 > adequately provided for out of revenue, at a Cost together of £62,023. 
. The net profit for the year as shown in the accounts amounts to 
503 5 £341,969, to which is added the balance brought from the previous 
S16 4 year, £46,531, making the total £388,500. There have been deducted 


quarterly dividends paid for the year on the 6 per cent. cumu- 
lative preference shares, the 15 per cent. cumulative preference 
shares, and the 15 per cent. cumulative ordinary shares, £129,000 ; 
interim dividend paid July 1, 1922, of 1s 3d per share on 
the 400,000 ordinary shares, £25,000; amount added to reserve, 
{34,196; leaving a balance of £200,304. The directors re- 
commend that this balance be appropriated as follows :— 
To the payment of a final dividend on the 400,000 ordinary shares of 
1s gd per share. making 15 per cent. for the year, £35,000 ; to the 




















































































oa 5 payment of a special bonus on the 400,000 ordinary shares of 1s 6d 

14 per share, £30,000 ; to the company’s benevolent fund, £10,000 ; to 

provide for income-tax, £25,000 ; to provide for corporation profits 

894 tax, {18,000 ; to reserve for equalising dividends, £32,000 ; to carry 

591 forward. £50,304. The totalf the reserve fund is now £566,885. 

427 The repori goes on to say that ‘ reference was made in the last 

directors’ report to the re-valuation of the company’s plant, machinery, 

441 1) 9 9 fixtures, fittings, freehold and leasehold properties and leasehold 

| © values made in 1921 by Messrs Burrows and Richards, Limited, of 

one [88 Bishopsgate, E.C. The valuation very largely exceeded the book 

815. g values of these assets after adjustment of the depreciation reserves. 

| Oni A portion of this excess has been utilised to write down the book 

694 10 value of the company's goodwill, as shown in the balance-sheet. 

The thanks of the shareholders are again due to the company’s staff, 

both at the head office and the branches, for their work during the 

past year ; and the shareholders will be asked to approve a special 

000 bonus of {15,000 paid to the staff for 1922, which has been charged 
7865 before arriving at the net profit.’’ 

937 § SOUTH METROPOLITAN GAS.—The following is extracted from 

038 10 the report and accounts for 1922:—The directors are pleased to 

report that the gas supply of South London has been regarded with 

309 5 » extended favour by the consumers, whose numbers and requirements 

447 5 — @ have both increased. This is not surprising when it is remembered 

> that while in 1920 the method of charge was changed from the cubic 

46 i ~® {oot to the therm basis, the quality and composition of the gas have 

060 ("8 Bs ‘been maintained at not less than their pre-war standards. The method 

Vn iB of gas manufacture employed by the company to-day is identical 

> with that established over half a century ago, except that it is now 

931 2 > Practised with the greater understanding which a highly trained 

685 scientific staff has brought to bear upon the subject. It is very grati- 


) | ‘ying to be able to state that complaints relating to gas bills have 
shown no increase over the small numbers received in previous years. 


574 The world-wide demand tor coal arising out of the uncertain position 
of the mining industry in America and Germany has stiffened the 
ald English market, and has for the present deferred the reduction of 
12% § | ~ °9al prices to an economic basis. The proportion of surplus profits 
79 0) fa earned for the year is sufficient to enable a dividend to be paid upon 
075 10 fom ‘Me ordinary stock of 54 per cent. per annum, and the directors 
810 15 recommend that this be paid less the amount of the interim dividend. 
725 5 The pre-war rate of dividend will thus have been reached for the first 
144 0l Bo ee since June, 1914. After several years’ omission a copartnership 
38 Gj eS _ has been credited to the weekly and salaried staff. The renewal 
422 6 a oa feature of ac opartnership, which includes not only capital and 
—— oo oo - also the consumer, has been received with great satisfac- 
ion by the employees, whose devotion to the interests of the com- 

—— ny for the highest commendation. 
+ per cel! ue, SUSURBAN GAS. — Report for 1922 states that three 
he rate o sone ae made in price of gas during year, lowest price in 
acome-tas a ao eee being now 11 4-5d per therm, or 4s 6.28d per 1,000 
16,587,088 nied © ty aman tendency of coal prices appears to have been 
ne net oe of oe ras show increase of 3.66 percent., while number 
emiums 0! on hire. by . ae increased by 3.770, and of cookers, gas fires, &c., 
premt innate . After providing for all debenture and other 
expense deideed ot a payment for first half of year of statutory 
£57,919. D of 6 per cent. per annum, less tax, there remains 


a ‘rectors recommend second half-year dividend at rate of 












ns, as Co 
fee meeting wil per annum, less tax, carrying forward £25,285. The 
) in & as , , . 
YORESHIEE, be at Cannon street Hotel, February 16th, at noon. 
Therep® BIE the year rosy on, ‘CTRIC POWER.—The statement of account for 
ered fa ee compares with the two previous years as follows :— 
> extent & [nee eee ae 
an a A 1921. 1922. 
jams # FF “ bet profit after pay-| £ s 4 ae ae ee 
coe ME Bo tert oe ere 
one of tbe \nd the telens brought es 74,316 0 1/101,003 16 6 
a pnce’ PT Ss iv ccc. 
mas op : ‘+++ 17596 9 7 2093815 1) 2325916 4 
os Making a total of... | ten Len re 
Ce DD ak lot! #2336 08 95.254 18 2124263 12 10 
vith boss ; capital th the oman a dividend on the cumulative preference 
nuities "B® “Widend on the ordinare cont for 1922, amounting to £23,529; a 
pitants, amounting to ¢.. . » Capital at the rate of 8 per cent. for 1922 
The it general rece 12’ '9°: the sum of £25,000 has been placed to th 
ar ¥ tory Merve fand (increasin bi P ot e 
je in 37 wore the balance of £26,538 or 's fund to £129,000) ; carrying, 
. a “FS of the comr any hase ba © report goes on to say that the 


n fully maintained out of revenue, 
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rplus, the directors have increased the | Economies effected during the year, more especially by the new 


generating plant installed, have resulted in a satisfactory improvement 
in the balance available for disposal. There has been a substantial 
increase in the amount of electricity sold, accompanied by a large 
reduction of price to customers of the company, following the price of 
coal in terms of their agreements. New generating plant has been 
set to work at Barugh, and a new 12,000 k.w. turbo-alternator is 
nearing completion at Thornhill. Co-ordination of supply in the 
company's area progresses by agreements entered into with the 
Corporations of Leeds and Rotherham and the Urban District 
Councils of Holmfirth and Mexborough. The amount of electricity 
supplied in bulk continues to increase, and it is satisfactory to note 
from published statements of local authorities that definite economies 
have resulted from taking a bulk supply from the company. In 
February last an issue of £558,360 6 per cent. cumulative preference 
shares was made and considerably over-applied for. The amount of 
54 per cent. redeemable debenture stock issued has been increased to 


550,000, a further £190,000 having been taken up at par in August 
ast. 





TRANSVAAL GOLD OUTPUT STATISTICS. 














December, 1922. January, 1923. 
' 
Name of Mine. Bod l 
| Est. Est. Est. Est. 
| Ore. | yield. | Profit., OT yield. Profit. 
} | | 
{ ————e—e—eee_—e es 
| Tons. | £ | £ | Tons. £ £ 
Aurora W. United (10s shares) ..; 12,760 ;¢ 14,555) 2,098 ; 13,150 {> 14,499, 2,071 
Onn Deep eenenéneeadekesetedons ; 60,200 |¢ 110,063; 46,699 64,600 1b 110,408; 42,464 
ida scrsnetccvnénbes | 90,000 |v 175,665} 67,906 | 92,500 |a171,070) 60,362 
maeeees ianginngte bieididee 45,500 i 57,372) an 49,000 |b bay en 
ns ain Reef ......... 50,000 |v 55,000 |2 86,291) 
Crown Mines (10s shares) ...... 210,000 |» 282.607) 73,103 | 219,000 |a293,845| 74,483 
Durban Roodepoort Deep ...... 34,000 je 48671; 5,727 33,800 |2 49,403 6,812 
East Rand Proprietary ........, 134,100 |v 137,150) *3,224 130,500 | «145,145 242 
Ferreira Deep..... pe dbeeeencees | 30,600 jv 36,064) 3,879 | 34,000 ja 40,140! 5,042 
Geduld Proprietary ......... | 46,000 [¢ 74,354) 50,094 | 47,000 (6 17,121, 30,025 
Geldenhuis Deep ........... -| 53,437 |v 57,687 733 | 54,10u ja 59,722} 562 
Glynn’s Lydenburg ............ | 4,210 |\w 7,071) 1,329 4,275 j¢ 7,167 1,514 
NOW  ccccccccceecccsvcees) 16,200 [¢ 16,112) 1,032 16,300 [5 15,878 238 
Government Areas... oeuseneeel 137,000 if 262,055 131,760 150,000 |o 278,820) 146,103 
Kleinfontein, New..............| 46,100 |¢ 49,150, 1,271 48,000 » 49,575 734 
Knight Central ........... — 31,400 'v 27,827, 2,694 34,000 a 3,330, 4,296 
te Estate.............. | 51,000 jt 74,165) 20,136 | 51,000 6 77,012, 20,054 
Lai titintasddmensance 18,110 |¢ 16.090) *717 | 21,800 6 20,005 252 
Meyer and Chariton ............ 15,700 |t 38,335) 23,326 | 15,800 9 57,389) 22,158 
M derfontein B, Coe ccscccccece } 62,000 'v§$145279) 81,154 | 63,000 \a148,205) 79,973 
Motdertontein Bese ore | Sr le eee Ser | Sram le sos) Soon 
eer eeseccese, ’ |v ’ ’ ! \a@ ’ 1 
Modderfontein, New (£4 shs.) --_ 111,000 iv 222,055) 130,440 114,000 a226,391) 133,429 
New Unified ............. oveoses | 41,500 |¢ 10,490} 1,245 | 12,600 6 11,239) 1,077 
Nourse Mines ............ vercee | 45,500 © 62,1 6,732 | 46,000 a 60,451; 3,443 
Primrose, New............. eeeee!| 19,200 |¢ 20,537) 2,767 | 21,000 |b 21,705; 2,704 
Randfontein Central............ 171,500 i 211,086; 38,898 184,000 5 226,060, 42,450 
Robinson (£5shares)............ | 14,500 |» 20,791! 6,694 | 15,000 |a 18,17/| 4,600 
ny SEs Su heesgnuciecen — yo 32,465 | a 10 os wo 
Rose Padvcucebes ccnccnce ee i. v 8,288 j}@ Dd, 338 
Simmer and Jack .............. 53,900 iv 50,354} *3,155 5&,000 6 55.54 * 3,806 
ove = caeedsharies fakes “= a 7,656 | “ane |b 104,550) 7 
Ceeccecceccoccecceccces . v 6,860 | ’ j 5,889! 
Transvaal Gold Mining Estates 16,500 ju 22,*12) *161 | 16,020 « 23,154 1,775 
i cc diguebbiaviadevepesees 35,170 |t 42,558) 10,056 | 34,600 (6 43.064 %,876 
Van PD ects cheiboeeseeas 55,800 |¢ 114,856) 57,749 | 61,500 (6123,111 60,008 
Village Deep..............2000- 59,300 |v 80,498) 16,073 | 60,000 @ 82,836) 16,038 
Wawstemenl Dep... 35.700 |e £5,386] 11-203 | 48'120 |b 58509 B66 
Witwatersrand (Knight’s) ...... ' 45,200 it 49,721) 10,000 | 48,600 |b 51,*35) 10,020 
MTEE becssncnsoresseseverse 32,200 |v 33,994\_ 3,181 | 34,500 |@ 35,243|_ 2,908 





t £48sperfineoz. wu £4 4s Sdnetperfineoz. wv £4 5s net per fine oz. 
@ £4 6s net per fine oz. b £4 9s per fine oz. e £4 5s 9d net per fine oz. 
* Loss. § Special declaration, £80,750. 


Commercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions continue unsettled, with further rainfalls in 
some parts of the country. Preparations for spring sowings, how- 
ever, are well forward, and on lighter lands a start has been made 
with drilling oats. Winter cereals present a very healthy appear- 
ance, growth being stimulated by recent mild weather. English 
wheat continues in fairly liberal supply, both here and at pro- 
vincial centres, and, with a slow demand, prices displayed a 
drooping tendency. Suitable milling grades quoted at gs 3d to 
gs 9d, and inferior 8s 3d to gs per 112 Ibs, free on rail. Of im- 
perted, Canadian descriptions ruled dearer on lighter supplies, 
recent heavy arrivals being now mostly cleared, but Plate kinds 
tend easier on large shipments. No.1 Northern Manitoba quoted 
498, Rosafe 63 Ibs nominally 48s 6d, and No. 2 mixed Durum 
46s 6d, all ex ship to arrive. Quiet conditions prevailed in the 
floating and forward cargo section, with prices generally tending 
in buyers’ favour. Steamers of choice white Karachi on passage 
sold at 48s to 47s od, ditto early February 48s, part cargoes of 
ditto afloat 47s 6d, part cargo No. 1 Northern Manitoba afloat 47s 
to 478 3d, steamer Rosafe, 62$ lbs, January-February, 45s 744, 
ditto afloat to Portugal 47s 7$d, and No. 1 Northern Manitoba 
afloat at 48s, also to Portuga!, per 480 lbs. Crop prospects in the 
principal exporting countries remain quite favourable, apart from 
complaints of partial drought in the United States. Visible sup- 
plies in North America show a further increase, with larger quan 
tities afloat, while heavy shipments are now being made froin 
Argentina. Flour remained steady for home-milled, with a 
moderate business passing. London standard straight-run quoted 
at 40s, patents 42s to 43s, town households 38s per sack, delivered 
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delivered. 
range : 
Pacific 37s 6d, and Australian 39s 6d per 280 Ibs, ex store. 


M 


ward offers, while American moves off slowly at higher rates. 
Plate ex ship quoted 37s 6d, ditto landed 38s gd, American mixed 


ex 


played with regard to cargoes, and prices ruled firmer owing to 
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London bakers. 


[February 10, i993 


exchanges continue at the present low levels. 
engineers are buying rather more freely than }a 
ing comparatively, their requirements are 
Some revival in the buying of crucible stee] is 
months of idleness. The season demand f 
developing slowly, and things are a little bet 
used in a number of crafts. Sheffield still ha 
and many on short time. The expected boom 
failed to materialise, as shipments from this « 


All English country straights 31s 6d to 338 
Imported dull, and tendency easier. Manitoba patents 
from 37s 6d to 41s, Minneapolis good patents gos 6d, 











Shipbuilders us 
t year, but, Seal, 
a meagre Sak 
‘PParent after 
icultural tools , 

L files and: 


aize firmer for Plate descriptions in sympathy with higher for- 


00 UNemphore 


ditto © COal trade jp. 


ship 35s od, landed 37s 34. More activity was. dis- 


ict have actug 


adverse weather reports and light shipments from Argentina. | declined. Last week sellers were demanding advance 
Several steamers on passage sold at 36s to 36s gd, arrived at] but it was not warranted by the law of suppi i demand. ¢ 
358 6d, and February-March 37s 9d per 480 Ibs. Barley fairly | has not been pressed. Home consumption oj strial coal 


steady for mative malting of best quality, but other descriptions 
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S& 


Californian quoted 42s to 45s, Australian Chevalier 47s to 53s per 
445 Ibs ex ship to arrive. 


q1 


400 Ibs. 
per 112 lbs as to sample, free on rail. 
again easier on continued large arrivals of new crop. 
=38, No. 2 white clipped American 24s 6d, No. 2 Canada Western 


2 


220 Ibs, landed terms. 
Londen 
groats, 17s 6d, flaked oats 20s 6d ex mill. 


n 
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during the harvest year 1922-23, contrasted with 1921-22, 1920-21, and 
1919-20 :— 


Estimated sales of home-grown wheat—| 

































tinues to increase, and there is almost a famine in coke. p 


ore or less neglected. Prices range from 7s to 13s gd, as to] prices are being obtained on coke for export, 1 Durham coe |i 
mple, per 112 Ibs, free on rail. Imported dull and rates easier. | has been advanced 2s 6d for home supplies. blast furnace 


is still quoted at 21s for the home market. 
Plate quoted 30s, Danubian 30s to aa 
s, both landed, Persian 26s 6d, ex ship, ditto landed 28s, all per 
Oats moved off quietly at late rates for native at 8s to 9s od 
Imported dull, and Plate 
Plate f.o.4. 


Our Cardiff correspondent writes:—The South Wales 
market his this week been almost featureless. The export trade px 
been very active. The docks have been abundantly supplied y 
tonnage. The Great Western Railway Company has been do»: 
its best to minimise the disorganising effect on stems of a gly « 
shipping, but only with partial success, and several cases 
repoited of diverted bunkering business and of interruptions 
work at collieries owing to the inability of the railway authori 
to provide inadequate clearance. That has been the only } 
diance to the expansion of coal exports. Still me 
trade this week has been above the average for 1922, and colliens 
are fully stemmed for weeks ahead Buyers have been abk : 
obtain spot parcels at slight concessions, but for backward positim 
prices have been very firm, with best large realising between » 
and 29s 6d, and best small steams between 20s and 21s_ A feature ¢ 
the market has been the demand for coke, both for inland cx 
sumption and for export. The export prices have been firm at ys 
to 45s for blast furnace qualities, and 45s to sos for found 
descriptions. The supply of these cokes, however, in South Was 
is very limited, but ovens are being restarted, and a considerat 


ys, No. 3 ditto 26s od, and No. 2 Canadian feed 2ss, all per 
Oatmeal in fair request at steady rates. 
cuts quoted 178 6d, also whole 
Ordinary Scottish oat- 
veal 18s 6d to 19s, and American, all cuts, 17s 6d to 17s od per 
12 Ibs. 


made, all 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 


| 1992-1825, ton. t9ac.isa1. 1919-1920 


Cwts. | Cwts. Cwts. Cwts. 


1 week o= TUATY 5 ..--eeeeeerereeees | 484,712 421,865 | 345,718 | 415,067 | increase in production is anticipated in the near future. Pate 
ee pnverees ae a ~ 99 | 9,097,965 | 7,636,147 | 6.8368 | fe) continues to suffer from the exorbitant price of pitch. The 
Average price of English wheat per, s d 8 @ s@ieé& has been a further increase this week, and the current mati 
quarter... ........05 eecces 0° seeceee oo--| 415 | 420 84 2 | 92 6 | price delivered at works is 160s, compared with a pre-war price 
ieee ene sonmpececonorserevers=5sen | 98 | 108 ' 19 7%! 1612 | about gos. One of the most important of the patent fuel compani 


Average Price of British Corn in the past two weeks, and for the 


c 











oi South Wales is now engaged in an effort to break the pm 
by the importation of pitch distilled from petroleum, and ' 
cargoes amounting to 11,000 tons are being loaded at Pensa 
Gulf of Mexico, for Cardiff. The following are the current man" 


The following is a statement showing the Quantities Sold and the 


orresponding week in each of the years from 1919 to 1922 :— 











| prices :— 

Quantities Sop. _Svansse Price per Cwr. Best Admiralties, 29s to 30s; second Admiralties, 28s ° —S 

wae ; drys, 27s 6d to 28s 6d; Black Veins, 28s 6d to 29s 6d; bases 

| bent. | Barley. Oate. | Wheat. Barley. | Oats. Valleys, 27s 6d to 28s 6d; Western Valleys, 28s 6d to 295 6d; bes 

1923. ree: l . l . | bunker smalls, 21s to 228; ordinary cargo smalls, . > 

| 8 i 8 8 ; : 1e) > =< . ite achine-max 

Jems Gieon-cosn] Mare | Gta | wet | Soe | $8 | ‘op | anthracite big veins, 352 to 379 Od; ante ae aoe oe 

ek Mhonkaoas 484,712 286,985 | 85,245 98\ 95) gi) | cobbles, 45s to 47s 6d; French nuts, 47s 6d to 505; - 

1919 ...., 391,933 277,936 | 50,449 n | 2 478 6d to sos; rubbly culm, 14s to 14s 6d; coke for — y 

tee eeeeere * ! 16 } 7 5 17 8 Be : > 2983 6d to ass; patent tue 
_ Peereceen ei oe | oa | wel oe re Se oe S ome oe SD 

1M... ..sesee] 345,70 | 313936 | 58773 | 197 «19:1 | 15 0 | 358,t0 375 6d; pitwood, 2s 6d to 26s. his wee 

1982 ....ceee0e! 422 249,500 | 62,436 =10 8 12 2 lo § The iron and steel market has shown further strength this ¥® 















and tinplates have been done at 21s 6d per basis box for March 
June delivery. Steel bars are unchanged at £8 15 minimum, ™ 
ject to a rebate of 7s 6d per ton to tinplate works. The pr 
fixing scheme ends under the present arrangement on April 1" 
next, but it is probable that it will be renewed. 





IRON, STEEL, AND COAL. 











Our Middlesbro’ correspondent’s report, dated February 8, 1923, 
is as follows :—Pig-iron : The demand for pig-iron is greater than 
the present supply, and makers are sold out for February. Prices 
are firmer at ross for No. 3 Cleveland G.M.B. for March-April 
delivery. East Coast hematite mixed numbers are at about the 
sam ure. Good orders have been received from abroad. Manu- 
factured iron and steel : The demand for steel continues to improve, 
and although prices have so far not advanced materially, they will 
be increased shortly, it is expected. Steel ship plates, £9 10s; 
steel ship angles, £9; iron bars, £11; steel rails, £9 Iron ore: 
Prices have firmed up on account of a better demand and rather 


THE COTTON TRADE. 





MANCHESTER, February 8. 
(L.) Comparative Statement of the Cotton 


—— 





| Previous Weeks in 19224 
eae i. : 

: e,| Price Price 
| Feb. Price, Price, — Jen. 100 


higher freights. Best Bilbao Rubio is about 24s 6d per ton, ex | 192s | > 1. | | 
ship Tees. atime erga 








[aj ala | a soley 
Raw Cotton—Pully Mia: American «per Ib) 15°85 | 15°67 | 1645 | 160° |") 
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Our Sheffield correspondent writes: The general shortage of pig- Bakellaridis Fully Good 











iron is the outstanding feature of the situation, notwithstanding a nancouenenllt Ib) 17°65 17°65 | 18°25 18°25 net 
— om nan to the European Continent. No pig of any SRD EPO TEEES ovvecoocsccccnes . > 33) | at | = = a 
ind can be bought for early delivery, either on the North-East m— eaten kewesoesowooocontnne any +) 4)», 
Coast or in Lincolnshire, and the position in Derbyshire is much . nana ae et, a a a dl . aos 
the same, and prices for delivery, say, after April 1 are up ss on } 384m. Prinsers, 116 yds, 16 by 16,32’s and 50's; 32 3 32 3 32 6 32 as He 
the week, or even more. Steel-making irons are sharing in this | 2% a Se ean ety Be. areens 40's) 4 9 HO ON Og 6! 
., os : pana . $8-in, ditto, 36 yds, 18 by 16,10 lbs ........) 19 0 19 0 19 6 19 0 ib 3 
appreciation. Lincolnshire makers are asking 44 128 6d and | gg jp. Aiten. 87 ede, 16 he 1 . 83 Ihe '18 0 18 ois 0.17 &We 
6-290 Gee. Ser. Geupiey and. Senkie. comin, De ggg 0 eee 
shortage are the increasing consumption in this country, American (I1.) Compared with Previous Years. 

buying, and the lack of sufficient coke to enable idle furnaces to be a " 
put into blast. Local makers are this week asking an additional Jing dates is 
ss on soft basic billets. Other billets are unchanged, but firm, as — eet 





there is no surplus supply, and mills are wanting larger quantities 
than heretofore. The heavy steel branches in the Shefheld area 
continue to book new work for railway, shipbuilding, and con- 
Sstructional purposes, but, owing to the advances in raw materials, 
it is impossible to earn a profit on the contracts. Taking local 
industry as a whole, the tone is not so confident as it was at the 
beginning of the year, and it is felt that the revival movement is 
not being maintained. Events in Germany may have caused a 


} ; a 
1925. | 1922. | 1921. 1920, | 1919 a8 
ae a a 
d d | d ! : a 
1583 | 999 | 892 3052 17 |* 





Sine Cotten Fate 20. Aanastonss [= - 
ve pect eeeeee epee {1765 16°25 | 17°50 9000 | 7 » 
Yarne—352's twist .........6 cseeeee.- per Ib) a win) ©.) 
— W's weld ..........eeceeeeee-per lb) 22 


Mts i 27. | «27 137 | . 
reactionary feeling, and the question of finance is troublesome and aan D cocenee ee di 8 d| s d = ds os 
disquieting. There is still much slackness and idle plant in the 53-in, Printers, 116 yds, 16 by 16, 32's and 50"s 32 = FH : 38 0 s 
finer qualities of steel and steel tools, and France, Italy. and oon ‘_Bwewn is 0| 17 6 22 0 50 6 B cr 
Belgium cannot afford to buy expensive Sheffield goods while their 39-in. ditto, 374 yds, 16 by 15, 83 lbs .....-.-| 18 016 6 20 0 #4 6% 
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February 10, 1923. 


fhe Manchester cotton market has agaip had a very quiet week. 
puvers generally have continued to hold aloof. The fluctuations 

‘raw cotton rates and the political situation on the Continent 
- been disconcerting factors. Traders generally, however, are 
-e* opinion that a larger business will be done in the near 
fature. Stocks of both cloth and yarn, when compared with two 
months ago, show a considerable reduction. Business in the 
“oth section has not been important. The inquiry for India has 
been of comparatively smal] extent, and only occasional transactions 
have taken place in light cloths. Makers of shirtings have had a 
‘wll week. Most of the offers have proved unworkable. Buyers 
(or China have only operated within narrow limits. Small trans 
actions keep being recorded for the minor outlets of the Far East. 
Shippers to Egypt and the Republics of South America have not 
been altogether idle. With regard to yarns, it has been an un. 
catisfactory week for spinners. There has been less inquiry about 
vn America and Egyptian descriptions for home use, and no sales 
of any weight have been mentioned. Although a quiet state of 
affairs prevails in the industry at the moment, there 1S every reason 
to anticipate a period of greater activity within a short time. 
No increased business, however, is anticipated until more stability 
is displayed in the raw cotton markets of Liverpool and New 


York. 





LIVERPOOL OFFICIAL QUOTATIONS—February 2, 1923. 
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a ne writing on Thursday, says :—There 
attributed to n a = = Sncians 7 oe mathet, which can only be 
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COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

The first series of sales of Colonial wool in London finished this 
week, where the falling-off of Continental competition has 
resulted in the wiping out of all the advance seen during the open 
ing days, and, apart from really good top-making greasy fleece, 
merinos are now 7} to ro per cent. below the highest point reached 
at Liverpcol. This means that all the advance made during the 
December and January series has been wiped out. We are not so 
much concerned about that, for wool is dear enough in face of the 
Continental political and economic situation, as the effect of a 
weak close upon consuming markets throughout the world. It 
is not that there has not been a good, healthy demand for wool, 
but the rush of buying at Hull and Liverpocl was totally unjusti 
fied by manufacturing conditions either in the West Riding or on 
the Continent, and undoubtedly it is the depreciation in Conti- 
nental exchanges which is chiefly responsible for the setback in 
wool values. Nobody need be gravely concerned about what has 
happened. History apparently is about to repeat itself. There 
was a slight setback in values between December and February a 
year ago, followed by a succession of advances, and we daresay 
that by next April there will be more activity and prices on a safer 
foundation than appears to be the case to-day. Everything will 
depend upon the political situation on the Continent. Not until 
the Turkish leader signs the peace treaty can any really satisfactory 
development in trade take place with Turkey and the surrounding 
countries. This is most important to certain sections of the West 
Riding woollen trade, for such towns as Morley and Batley did a 
very big business in low woollens with that part of the world. 
The invasion of the Ruhr Valley has also resulted in a limitation of 
the consumption of the raw material. All these factors must 
inevitably tell their tale upon the London market, and not until all 
the differences on the Continent are amicably settled can it be 
expected that values for the raw material and the general outlook 
for trade will improve. Wool users in every manufacturing area 
are quite ready to go on buying the raw material, providing they 
can find a stable basis. Continental needs in the form of fully made 
goods are very large indeed, and merchants in Eastern Europe 
appear prepared to buy, but on this side the question of credit has 
to be carefully considered, and is all the more difficult in conse. 
quence of the seriously reduced value of the currencies. 





WOOLLEN AND WORSTED PRICES IN U.S.A. 


(FROM OUR NEW YORK CORKESPONDENT.) 

Owing to the great increase in the cost of wool and yarns during 
the past year, it was feared that woollen and worsted goods for 
men’s and women’s wear for the fall, 1923, season would priced 
at very high levels, which would check buying. The prices named 
last week by the largest producer, the American Woollen Company, 
however, at the opening of its fabrics for that season, proved a 
distinct surprise to the trade. Staple woollen overcoatings, includ- 
ing kerseys, meltons, and friezes, were priced, on the average, 16 
per cent. above the opening a year ago, while on leading lines of 
staple worsted suitings for men’s wear the average advance was only 
124 per cent. over last January, and 43 per cent. above prices named 
last July on fabrics then offered for the coming spring season. The 
percentage increases mentioned apply to staple goods, which are 
the only ones offering a fair basis of comparison. Even the more 
conservative interests in the trade had expected an average 
aivance of at least 20 or 25 per cent. on overcoatings, and of 15 or 
20 per cent. on worsted suitings, as compared with the opening 
prices last January for the 1922 fall season. So far as it 1s possible 
to make a general comparison of prices on overcoatings, including 
fancies, the increases range from 15c to about 7oc a yard over 
last January’s quotations, and on staple worsted suitings from 
27}c to 53}c.a yard. One of the popular numbers of serges was 
priced for next fall at $2.674, as against $2.50 for spring, 1923, and 
$2.35 for autumn, 1922. The increases on fabrics adapted for the 
fall, 1923, cloak, suit, and dress trades were also more moderate 
than had been considered likely. Pile fabric coatings, which are 
being featured for next fall, show increases ranging from 1.3 per 
cent. to 8} per cent., while on low-priced velours the advance was 
only 3 2-5 per cent., and on meltons 2 per cent., as compared with 
last July’s opening for spring, 1923 Among dress goods for next 
fall, ore well-known line of Poiret twills was priced at $2.15, or 
2sc a yard higher than the spring, 1923, level. It is worth noting, 
perhaps, that the new prices named for the fall season, on both 
men’s wear and women’s wear lines, are well below the peak levels 
reached last vear, as a result of the successive and sharp advances 
over the opening bases. In many instances they are lower than 
those which have lately prevailed in the open market. From this 
fact it should not be inferred that there has been any easing in 
raw wool or yarns, or any weakening in woollen and worsted 
goods markets here. The tendency is decidedly the other way, and 
is more than likely to continue so until the raw material situation 
becomes less tense. The prices recently announced are evidently 
not based on the present abnormally high cost of wool and yarns. 
The company probably covered its raw material requirements some 
time ago at prices below those now current, and apparently it has 
pursued the same policy as in previous seasons of naming very 
close prices, to secure, if possible. sufficient forward business to 
maintain volume production. It is also quite apparent that con 
sideration was given to the claims of clothing and garment manu 
facturers that they would have great difficulty in passing any 
heavy advances on to consumers. So far as these particular fabrics 
are concerned, the advances are not such as to warrant any marked 
increase in prices to the public next fall for woollen and worsted 
clothing and garments. Other mills producing such fabrics, how 
ever, especially those which may not be in such a comfortable 
position with respect to raw material supplies, as the largest pro- 
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ducer seems to be, may find it difficult to meet the unexpectedly 
low prices which the latter has made. If the object sought was 
volume production, the result of the offering was fully up to 
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supply, and quoted 46s to 47s. American granulat 
to 51s gd ; ditto, February-March, steamer, sold. 2 
i., London. White Mauritius, spot, 48s to 48s 6d 
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zGG PRODUCTS 


expectations. During the week after the opening, all of its fall | to 49s 9d; May-June, sold, 22s 14d; and June.) ara ne prime liquid yolk, 

lines of women’s wear fabrics were sold up and withdrawn, accord- |c.f. and i., London. The general position resandins Toad, oILs _ Linseed 
ing to an official announcement, and it is understood that numerous | tinental parcels for shipment is quite nominal in the he naked, 425 6d; 

lines of its goods for men’s wear, notably woollens, have already | definite offers. Cuban, basis 96 per cent., February-March shi ~s August, 30S 3d. 

been ordered to the full extent of available production. sold, 18s 6d to 19s 74d; Peruvian, ditto, quoied 19s , 46s 6 Cotton 8 

Brazilian, basis 80 per cent., 148, c.f. and i. terms, U K Con 448: deodorised | 

stocks stand at 274,130 tons, against 163,670 same time last ee. <pot (barrels), 11 

VEGETABLE OILS AND OILSEEDS. Liquid glucose, spot, a 28s 6d. Terminal dearer. y, = Ceylon, spot. 4 

238 3d; August, 23s 44d. Y, Sole Equoted 445 rat 

Linseed has continued a firm market, and, on the whole, prices pre thege m — —_ steady, with fair inquire 39° cr 30° 

have been maintained at last week’s level, though business has oor aS rom home-trade oo Nairobi, bold Sizes, sod | Eng — wakes 

been far from active, and consumers unwilling to enter into com- 998 to Togs ; peaberry, 998 to 1178; bold Costa Rica, TO1S to ins | —_<. I 
Futures remain slow. Be spot, 106s 90; 

mitments far ahead or in excess of oil requirements. Plate linseed COCOA. —A : . { affai , , j 4 rade B 138 9d; | 

is inclined to fluctuate. A fair business has been done at ee ne sate 6 pam paaenes the market, but tie | a AW 18s gd. Fre 

£18 7s 6d for seed loading, £18 for January-February, and co _ ie — eee Feb isclosed no essential chang ady. America 

£17 15s for February-March and March-April shipment. Some roo prices. Accra, F/F quality, February-April, quoted 34s, {94 - ad per gallon 

trade has also been done in Indian at £21 for Bombay afloat. torr - 


TEA.—Nearly 47,000 packages Indian were catalogued this wee} 
and while good medium and finer descriptions met with Steady sy 
port at recent rates, low medium and common passed quietly ign 
consumers’ hands at irregular and slightly weaker rates. 185. 
packages Ceylon were offered, and manifested similar features 
Indian. All the finer sorts were well competed for at a steady range 
but common declined jd to 4d per lb. Javaand Sumatra quiet, ax 
prices generally im buyers’ favour. 

RICE.—Market quiet, and rates easier in forward positions {y 
Burma. Two Stars, spot, quoted 15s; February-March, 13s 64: Ny 
1 garden Siam, February-March, 14s; and Saigon, ditto, 12s 6 » 
1zs od, c.f. and i. terms. Broken kinds steady, quet. Rangoo 
beans, spot, 8s. Japanese peas, spot, 29s ; February-March, 295 é¢ 

SPICE.—Pepper market steadier on balance, chiefly forward, wit 
a fair inquiry. Fair black Singapore, spot, sold, 4}4; February 
April, steamer, 3fd; Aleppy, spot, quoted 4d; Teliicherry, 4 
white Singapore, spot, 6d ; Muntok, 6gd; ditto, February-April, 
and March-May, 6gd. Zanzibar cloves, spot, sold, 104d; January. 
March, steamer, 93d to ofd. Flake tapioca, spot, 34d per Ib; fax 
Penang, seed pearl, spot, 24s 6d; sago flour, February-April, 135 4, 
with earlier positions January done 14s. Desiccated coconut, spe 
fine cut, sold, 38s 3d to 39s; medium, 39s 6d cwt. Ginger slow, 
unaltered 

FRUIT.—General quietness again characterised this market, be 
prices for currants, sultanas, and also raisins showed no essential 
change. 

JUTE.—With a spinning demand still rigidly confined to wants ¢ 
pressing necessity, a dull tone predominated and prices tended dow: 
ward, closed firmer. First grade, January-February, due steamer, 
sold down to £31; more distant, 31 103 to £32; February-Marc 
£32 to £33; and March-April, £32 15s to £33 10s, Lightning grate 
purely nominal, though business was recorded during the week 
an outport at about {2 per ton premium on first grace. Hessians att 
twills very slow, but sellers adhered to fairly steady asking prices. 

HEMP.—A moderate amount of business was effected in Mania 
sorts, and prices tend firm. G grade, February-April, sold, £37 1% 
J. November-January, £36; February-April, £35 15s ; and buyers, h, 
afloat, £34 15s; February-April, £34 15s; L, quoted, £34 5s; and M 
buyers, £33 5s. New Zealand steady, quiet. Fair, ebruary-Apm 
buyers, £31 1os. African sisal steadier. No. 1, G.E.A., January 
February, held for £35 ros; and B.E.A., £35, Indian hemps wet J 


Although linseed is still scarce on spot and at a substantial pre- 
mium, arrivals are improving, and the volume on passage steadily 
increasing, the quantity (Plate and Indian) afloat this week being 
66,200 tons to the U.K. and 69,900 tons to the Continent, together 
136,100 tons, against 123,700 tons last week, and 86,800 tons a year 
ago. The new Plate crop appears to be moving off pretty well, 
the shipments for January being 177,100 tons. Indian shipments 
for the month were 15,000 tons, bringing the total up to 192,100 
tons, against 110,025 tons in January, 1922. A good proportion 
will come to hand during the present month, and will bring more 
employment in the mills, and make good the deficiency in the 
production of oil. 

Linseed oil has continued in short supply on spot and for 
February delivery, and, with a good demand from the consuming 
trade, prices remain firm round £41 to £42 per ton naked, ex 
Hull mill, for spot, and £39 to £40 for February, £37 being 
quoted for March-April. For May-August, prices have advanced, 
America having come into the market for large quantities for 
delivery over this period. This is noteworthy in view of the fact 
that there is an impost duty of 3.3 cents per lb (equal to £16 per 
ton) on linseed oil sent to the States. This is set off by a duty 
equal to £3 10s on linseed imported, which is equivalent to 
#10 108 per ton on the oil produced, from which it may be inferred 
that cost cf production is increasing, and is thus enabling English 
linsecd oil to again get a footing, despite the high tariff. 

Cottonseed maintains recent value round f11 15s to {11 16s 3d 
paid for Sakellarides. A good trade is reported in crude Bombay 
and technical refined, with a better inquiry for edible quality, 
prices ex mill varying only slightly. Crude soya beans and other 
vegetable oils are in fair request at about unchanged figures. 
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HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 

The general tone of the hide market is steady, with a downward 
tendency. Best ox hides sold in Bermondsey on Thursday from 
74d to $8§d, and seconds from s}d to 7d, the latter class showing a 
drop of 4d to 3d on last prices. Best cows sold from sjd to 6d, 
and kips from 2jd to sjd. Calf were firmer, best selling from 7d 


a Rt held above buyets’ views. Itarsi, February-April, sellers, {3 q 
to 12d in face of a strong demand. Wools made from 5s 6d to uy , : ee ; ei 
12s ad, and hoggs from 6s to 15s each. The foreign ey £29; Peper. £25 108; Dewghuddy, £30, cf. and t 
hide market remains firm, and sales of S.A. fregorifics have ubit, nominal. 4 


been made at S.s7. Saladeros are less active, values being too 
high to meet tanners’ views. All] classes of dry hides are required, 
and sales of dry-salted Queensland are reported at od c.i.f. 
Latest cables from New York report the Chicago hide position is 
weaker, with best heavy packers now selling at 20 cents, and 
fregorific steers to the U.S.A. at 57 Argentine dollars. Prices of 
raw goat skins, and sheep linings, still remain very firm, and light 
leather manufacturers find it very difficult to make a profit on 
their leather. 

The trade passing in sole leather seems to have fallen off this 
week ; orders are for very small parcels, and for the commonest 
grades of material—dry hide bends being in constant request. 
Prices all round are being well maintained, as tanners are firm 
believers in the future of the leather market. Little American 
sole is arriving, quotations being well above the home production. 

Upper leathers are still a slow sale, but London sellers report a 
better call for the higher-class grades. German competition seems 
again out of the market, as little chrome calf has come to hand 
this week. In glacé kid the medium and cheap grades are the 
best sellers, whilst samples of suedes are leaving warehouses pretty 
regularly. 

The boot trade is patchy; some centres appear to be fairly well 
employed, whilst others are working short hours. Women’s foot. 
wear, and sports shoes, are going overseas in good quantities, but 
the demand for good and medium men’s boots seems to be badlv 
affected by the number of men out of employment. : 


SHELLAC.—Market dull. T.N., spot, 360s; March, 340s; Map 
320s. 

COPRA — Market hardened under good support accorded and reservt 
of sellers. F.M.S. Straits, January-March and [ebruary-Ap™ 
Rotterdam, sold, {27 78 6d. Ceylon quoted {28 15s Cebu, Januaty 
February, sold, {26 8sod to {261286d. Dutch East Indies, {27 75 
South Sea Islands, £26 to {26 7s 6d; mixed, excluding Padang. 9% 
to Marseilles at £25 18s 9d to {2678 6d. Palm kernels, January-Marct 
Liverpool, sold, £18 5s to £18 12s 6d; and March-May, {18 85 #* 
£18 10s. 

RUBBER steady, but at the same ttme quiet, and chief busines © 
spot parcels of plantation crepe and sheet at 1s 5{d; Fae: 
1s 54d to 1s 58d; March, 1s 54d; April-June, 1s 6d to 1S 6d a 
1s 63d; July-September, 1s 64d to 1s 63d; and October-Lecemve 


and ball, 1s 24d. 


MENTHOL.—Spot, 39s; forward, 31s. Japanese peppermint % 
spot, 7s; forward, 6s; aniseed, spot, 2s; slab camphor, spo. 3° 
crude, 3s 44d lb. 








ALEXANDERS DISCOUNT Co., Ln, 


24, LOMBARD STREET, E.C.3: 


Telephones : 1882 & 225 Avenue, Telegrams: ‘ Alexanders, Th" ad-Lonaom ' 
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OVERSEAS PRODUCE MARKETS. 


Mincing lane, Friday, February 9. 


SUGAR —The market developed increased firmness, and prices of 
British refined since our last are 3s 6d to 4s per cwt dearer on the spot, 
while in good demand, owing to a marked paucity of supplies respecting 
imported. Messrs Tate and Lyle’s cubes sold, 57s 6d to 58s 6d; 
granulated, fine and coarse, 528 44d; No. 1, 52s 14d; No. 2, also 
London, 52s ro§d ; yellow crystals, 46s _ ; granulated, one month 
forward, 53s ; April-May, 53s 3d. Crystallised West India in limited 


CAPITAL AUTHORISED £1,250,000 CAPITAL PAID uP #60000 | 
CAPITAL SUBSCRIBED £1,100,000 RESERVE FUND - £4000" | 





; t 
Approved Mercantile Bills discounted. Money received | 
deposit at call and short notices at current market — i 
cahinatneae. 
in Briti reasury Bills of any maturity. 
To 
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February 10, 1923. | 


S$ —Market quiet, but sellers asked steady rates 

Laeger por spot, 100s per cwt. Albumen, spot, 3s per lb. 
eee Linseed market firmer, but irregular. Spot, net, 
OILS. — ans February, 418 9d; March-April, 38s 6d; May- 
pe es aie pe firm. Crude, spot, 43s 6d; refined, 
we ’ Gotton firm. Crude Egyptian, spot, 39s; common edible, 
4s deodorised (in barrels), 46s. China-wood strong. Hankow, 
ais: barrels), 1158; February-March, 78s. Cocoanut firmer. 
spot ( -. February-March, 1s 9d; Cochin, ditto, 

Ceylon, spot, 435: Fe ya 4 

) 4 s Soya steady. Oriental, barrels, January-February, 
a te an fish steady. January-February, cases, 26s. Cod steady. 
395 3 Je t, 305 Ground nuts steady. English crushed, naked, 
English. Spo sdorised, barrels, 558. Turpentine firmer. American, 
ae i gd ; February-April, 107s 9d. Rosin quiet. American, 
aie B 138 9d; F, 138 od; G,138 9d; H tol, 13894; WG, 17s 6d; 
WW $s gd. French, F/G, 138 6d; WW, 15s 6d per cwt. Petroleum 
steady. American standard white, spot. 1s 1d; and water white, 
1s 2d per gallon. Castor oil steady. First pressure, spot, to June, 
quoted 498; second pressure, 46s, and pharmaceutical, 54s per cwt. 
OILSEEDS.— Market somewhat unsettled, but firmer on balance. 
Bold Bombay, afloat, quoted, £21 15s ; small Bombay, ditto, £20 tos 
paid; Calcutta, afloat, sold, {20 12s 6d to {2015s ; January-February, 
(20 108 ; and April-June, £18 17s 6dto f19. Plate, afloat, £18 10s to 
{18 7s 6d and {18 10s; January-February, £18 7s 6d; April- 
May, £17 158 to £17 128 6d and {17178 6d. Rapeseedfirm. Toria, 
afloat, {18 5s; February-March, sold, £17 2s 6d; Jamba, January- 
February, {14 286d. Cottonseed firm. Eeyrtian black, February, 
{12 5s; and white, sold, £11 15s to {11 16s 3d. Bombay, February- 
March, sold, {9 5s. Gingelly seed firm. Large, Bombay, January- 
February, sellers, £24. Chinese, new, January-February, sold, 
{2378 6d to North Europe. Groundnuts firmer. Coromandel, machine- 
_gried, February-March, quoted £22. Chinese decorticated, f.a.q., 
January-February, {22 5s; Nigerian, ditto, {21 15s. Soya beans 
quiet, Manchurian, February-March, quoted, {11 17s 6d. Castorseed 
firmer. Bombay, February-March, £19 ton. 
METALS —Tin was in fair demand at the week’s commencement 
put prices displayed slight irregularity while the turn dearer for 
forward position. Standard cash sold at £183 to £182 17s 6d; Feb- 
ruary fluctuated between £183 to £182 1os and £183; and three 
months at {184 15s to £184 128 6d. Eastern advices report sales on 
the basis of {188 ros, c.i.f. Firm conditions since prevailed, due to 
higher Eastern cables and reserved sellers. By the middle of the 
week cash sold at {184 5s; February, £184 2s 6d; and three months, 
{186 5sto {186. Further sales in the East occurred at £190, c.i-f. 
At Thursday's session no material alteration took place, and only 














moderate sales transpired, including cash at £184 2s 6d to £184 5s, and 


three months at {186 5s to {185 17s 6d, while finally registered at £186. 
The market was firmer at the final session. Standard, late February, 
sold at {184 10s to £185 10s; and three months, £185 15s to £186 15s to 
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£186 10s. English ingots, £184 5s to £184 15s. Copper: Market 
opened the week with a good demand, and rates fully steady in the 
absence of selling pressure. Sales transpired in standard cash at {65 
to £65 7s 6d; March, {65 10s to £65 12s 6d; and three months, 
£65 178 6d to £66. Values further improved on liberal buying orders, 
standard cash on Wednesday ruling at {65 12s 6d; March, £65 15s; 
and three months, £66 5s. On the following day a good demand 
prevailed, prices on balance being without change. Standard cash 
sold at £65 12s 6d to £65 10s to £65 11s 3d, and three months 
£66 7s 6d to £66 5s. Valuesruled dearer on Friday. Standard cash 
sold at £65 12s 6d, and three months £66 7s 6d to (66 8s gd. 
Electros, £72 tos to £73; best selected. {70 to (72; strong sheets, 
£98; and wire bars, £73. Antimony, ordinary, {27 to £29 tos. 
Aluminium, home trade, {100 ; export, {105. Lead steadier at {28 5s 
to {27 17s 6d as to position. Spelter rather easier at £34 158 to 
£34 2s 6d according to position. 
TALLOW —Messrs Colchesters and Woolner write on February 7th, 
as follows :—The tallow market was steady during the week, and 
prices average 9d dearer. The advance was most pronounced on fair 
coloured mixed sorts. The stock in London on January 31st, as 
returned by the wharves, amounted to 17,513 packages, showing an 
increase during the month of 4,324 packages. At auction to-day 1,189 
casks tallow were offered, and 838 were sold. Quotations are :— 
Australian mutton: Fine, 44s 6d; good to fair, 43s to 41s 6d; 
dull to dark, 37s 6d to 35s 6d; hard, 42s. Australian beef: Fine, 
41s; good to fair, 40s to 39s; dull to dark, 37s 3d to 35s; sweet, 
42s 6d. Present shipment from Australasia: Mutton, fair coloured, 
48 degs., 39s 6d; and mixed, 434, c.i-f.. London, 38s. The market 
letter is unchanged. Town tallow, 35s 6d per cwt. Rough fat, 
per 8 lbs, 14d; melted stuff, 25s 6d per cwt. Quotations are :— 
Town: 35s 3d net cash, naked, ex works. Country : Frail casks, 
348 9d; home melted, shipping casks, net, f.o.b., good coloured,— ; 
fair to dull, 36s to 35s. Bone fat: White, none ; pale, none; benzine, 
31s 6d ; melted stuff, 32s, f.o.b. 


METROPOLITAN CATTLE.—Fesrvary 8. 
British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone, 
sd s da 
Beasts—Herefords .... 7 8 


| BOCUEED  cccccesesese 
| Lamb—Downs ........ 


nominal es 
8 nominal 
nominal 


conan ence etal . 
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al than etson 5 6 - } 


LONDON POTATO MARKETS.—Fesercary 8. 


Per Cwt. | Per Cwt. 
s d s a4} 
English British Queens 3 0 eax 
* Eclipse 26to 3 0 


King Edwards ........ 


Commercial Times.—Weeklp Price Current. 


The prices in the following list are tevised with the assistance of gO eminent firm in each department. 
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The Subscription List will be Closed on or before the fifteenth day of February, 1923. 
The Permission of the Committee of The Stock Exchange to deal in the Debenture Stock now offered for Subscription will be applied tor 
and application for an official quotation will also be made. . 


NOBEL INDUSTRIES, LIMITED, 


(Incorporated under the Companies Acts, 1908 ? 1917). 


CAPITAL: 
Authoris-d £18,000,000. issued and fully paid £15,902,559. 
£3,000,000—Short term Notes which will be redeemed on the 8th of ‘May, 1923. 


OFFER FOR SALE OF 
£1,750,000 Five-and-a-half per Cent. First Mortgage Debenture Stock at £99 per 


(Interest payable half- peariy—iet May and ist November.) 


The Stock now offered forms part of an authorised issue of £2,000,000, and will | or charges on their assets, except to secure Bankers’ loans or 

be repayable by the operation of a Sinking Fund co wmencing in 1924 and consist- | the previous consent of the Debenture Stockholders given by ey 

ing of 3) equal annual payments of £58,334 to be applied at any time in purchasing | resolution unless and until additional security of at le st equal vaing 

the Stock on the market under par or in drawings at 103 during the five vears from | amount so borrowed or charged has been furnished to secure the Debe 
May, 1928, to Mav, 1933, or .t 102 dur ng the five years from May, 1933, to May, | The balance of £259,0 0 Debenture Stock can nly be issued after the 
1938, and thereafter at par. The Stock cannot be repaid by the Company earli r | has transferred to the Trustees by way of specific security a further pp 
than 1928 but the whole can be paid off on three months’ notice in writing being | number of Shares, Stocks or Securities approved by the Trustees, Rinsho 
given at any ti e after Ist May, 1928, in the following manner :— | be registered and transferable in m ‘itiples of £1. 


At 108% after lst May, 1928, but b fore Ist May, 1933, | THE BRITISH, FOREIGN & COLONIAL CORPORATION, LIMITED, B. F. C. He 
. | Gresham Street, E.C.2, will receive applications for the purchase from 
» 102%, + 1983, » (1988. | above £1.750.000 Debentare Stock through their Bankers, LOWDON Jf 
»» 100% any time thereafter. | MIDLAN Limit 5, Threadneetie Street, London, E.C.2, and 
: i viece | and TH: UNION BANK OF SCOTLAND LIMITED, 191, Ingram St cet, ¢ 
The Debenture Stock will be secured by a Trust Deed constituting a First : 
. ; - 7 +. | Branches, at 99 per cent., payabie, upon application, 5 per cent.; upon 
Mortgage on 999,170 Preference Shares and 902,969 Ordinary Shares of Nobel's 10 per cent. ; upon 8rd May, 1923, 84 per cent. 
Explosives Company, Ltd., all of £1 each and fully paid, valued as stated in the pe * Upo . 
Chairman's letter at £5,250,000, and a charge ranking as a floating charge on all Payment may be made in full on acceptance, or at any time thereafter, tal 
the remaining Ordinary Shares of Nobel’s Explosives Company, Ltd., owned by | discount at the rate of 84 per cent.perannum. Three shillings (less pe 
Nobe! Industries, Limited, constitu ing together 9) per cent. of the former | per £100 of Debenture Stock will be paid on the 8th May, 1923, in 
company’s capital, The Trust Deed provides that without the consent of the | interest to that date on the above instalments. Applications from 8 
Debenture Stockholders. given at a gener l meeting, the Company will not permit | Nobel Industries, Limited, will receive preferential consideration. Ho { 
Nobel's Explosives Company. Ltd., to issue further shire cavital or to charge its | outstanding Notes of Nobel Industries, Limited, applying on the special ‘omy 
assets excep’ to secure Bankers’ loans or overdrafts. The Company has further | entitled to an Allotment at the rate of £50 of the above Stock for each 4% 
undertaken that none of its constituent Companies shall increase any mortgages | deposited by them with the Company. 
Trustees for Debenture Stock Holders: 
THE BRITISH TRUSTS ASSOCIATION, LIMITED, 32, Bishopsgate, London, E,C.2. 
Directors: 
- Ss = HARRY McGOWAN, K B.E., Chairman and Managing Director. SIR RALPH WILLIAM ANSTRUTHER, Bart., Deputy © 
M. F. ARMSTRONG. 


| 8S. F. PREST. 
LT.-COL. Toke LORD COCHRANE OF CULTS. | J, ROGERS, O.B.E., F.LC. 
T. R. CURTIS, 


COL, G. E. 8. SMITH, D.8.O. 
H. DONALD HOPE, SIR JOSIAH STAMP, K.B.E, 
D. J. METCALFE, B, E. TODHUNTER, O.B.E. 
H. J. MITCHELL. | COL. J. W. WESTON, M.P. 
J. LILLY PALMER. OLIVER WILLIAMS, 
Secretary: SIR JOSIAH STAMP, K.B.E. Assistant Secretary: E. N. WISE, 
Solicitors: 
To the Trustees: 


To this Offer: 
SLAUGHTER & MAY, 18 Austin Friars, E.C.2. CLIFFORD TURNER & HOPTON, 81/87, Gresham Street, BCA 
Brokers to the Offer. a 
J. & A. SCRIMGEOUR, 6, Austin Friars, London, E C.2. | WISE, SPEKE & CO., 28, Collingwood Street, Newcastle-on-Tyne. 
BUCHANAN. GAIRDNER & TENNANT, 19, St. Vincent Place, Glasgow. COPPOCK & BRATBY, 30, Cross Street, Manch ster. 
FYSHE & HORTON, 3, Temple Row West, Birmingham. THACKERAY & CO., 3, Dock Chambers, Cardiff. 
HORNBY, TOBIN & OCKLESTON, 3, Tithebarn Street, Liverpool. 


Copies of the Offer for Sale and Forms of Application can be obtained from the Company, the Bankers, the Brokers, the T ustees and the Issuing Ht use. 
UNIVERSITY OF LONDON. 


A Course of Four Lectures on “ STATISTICS 
BEFORE, DURING, AND AFTER THE WAR" 
will be given by the undernamed Lecturers at 
THE LONDON SCHOOL OF ECONOMICS & 
POLITICAL SCIENCE (Houghton Street, W.C.2), 
on TUESDAYS at 5 p.m. as under: 


e o 
Date. Particular Subject. "Lecturer. 
Feb. 20. “" POPULATION” Mr. 8, P. VIVIAN 
; (Registrar-Genera|). 


Feb. 27. “INCOME & WAGES” Srp Jos1an 


Stamp, K.B.E. 
Mar. 6. PRICES” Mr. A.W. FLUX 


7” Mx. A.W. FLUX, —or, as the Ministry of Health 
Mar. 13, ‘FOOD SUPPLIES a REw, Report said : 66 a sanitary en- 
Sylabuses of the Lectures are obtainable onapplica- 


tion to the undersigned. ADMISSION FREE 


° °° 9 
WITHOUT TICKET, | vironment and sound nutrition’ 


EDWIN DELLER, Academic Registrar. | 
THE STOCK EXCHANGE. —are the great safeguards of 


Members of the Stock Exchange are not allowed Health. 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 


tumnititaneees ||| YOU are Sure of being nourished 
of the Stock Exchange, or in any way under the con- 
trol of the Committee. Members issuing Contract 


Notes are required to use such aformas will provide | if you take 
that the words ‘Member of the Stock Exchange, | 

London,” shall immediately follow the signature. 

A List of Members of the Stock Exchange who are 


Stock and Share Brokers may be seen at the 
Bartholomew lane entrance to the Bank of 
Engiand, or obtained on application to EDWARD 
SATTERTHWAITE, Secretary to the Committee | 
of the Stock Exchange, Committee Room, The 
Stock Exchange. London, E.C.2. 


Insurance. o. 
PARTNERSHIP ASSURANCE. 


Life Assurance furnishes the ideal 
method of protecting a partner- 
ship against the death of a partner. 


PRUDENTIAL ASSURANCE CO., LTD., 
HOLBORN BARS, Sok E.C.1. REFUGE ASSURANGE COMPANY WESTLEY RICHARDS. 


a ___________ Chief Office: OxrorD 82., MANCHESEER, | Guns. _ Rifles. fies. Cartri 
ONDON AND MANCHESTER ee ie 


Fishing Tackle. 
ASSURANCE Co., Lp., 50 Finsbury square, (for the year ending December 81st, 1921) 


SEND FOR NEW LIST. 

London. 5.0.8 Premium income exoetds £1.950,000. ANNUAL INCOME EXCEEDS £6,600,000 | | wesTLEY RICHARDS a ott 
uncs ex . . . Sims pai ex nao 

aaa ola anneal nastneah been ceed ASSETS EXCEED £21,600,000. 23, Conduit Street, Lo 


be obtained on application. CLAIMS PAID EXCEED £34,900,000. 24, Bennetts Hill Birminghes® 


Prevents that Sinking Feeling. 
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Che Economist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Ratlwap Monitor : 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


BEGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


Vol. XOVI. 
NATIONAL BANK OF INDIA, 


LIMITED. 
Rpahews to the Corstens tn Kenya Colony 


HuapOrrica: % BISHOPSGATE,LONDON.E.OC.2 


HTT 


i 


RESERVE FUND seeecesocees, 


The Bank conducts every description of Eastern 
business, 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 
$8, Bishopsgate, London, E.C.2. 
Capital, £3,000,000 Reserve Fund, £3.700,000 


. Rangoon, Saigon, 
Seremban >, Sourabaya. Taiping 
(F.M.S.). Tavoy (Lower Burma), Tientsin, Yokohama. 


ascertained on application; interes 
-yearly, 30th june and 31st December. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


arts of the World, 


All Communications to be’ addressed tw “ THE 
MANAGER.” r 


“TRADING SOCIETY. 
Handel-Maatechappi)). 


Established by Royal peace A.D. 1824. 
CAPITAL PAID UP...... -......-s:seses-K* 80,000,000— 


STATUTORY ee scseseeee K.19,445,211— 
BETRACRISBARY RESERVE......F'.22,660,000— 


1,888,383) 

Head Office: AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE, 
Branches in SINGAPORE, PENANG, 
RANGOON. OAartcuTTs, BOMBAY, 
HONGKONG, SHANGHAI. KOBE, and 
all principal ports i in the NETHERLANDS 


LONDON : The National 
Bonanitel and Union of England, Ltd. 


SPECIAL 
TO THE FAR 


SATURDAY, FEBRUARY 10, 1923. 


IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 

the Imperial Bank of India Act, 1920, for the 

purpose of taking over the undertakings and 

business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 

Local Head Offices - Calcutta, Bombay and Madras, 

Managing Governors { 8tm ROBERT AITKEN 
in India Srm BERNARD HUNTER 
erin London SIR ee mace 


Authorised Capital ... Re.11,25,00,000 
Paid-up Gapital ... .. Rs. 5,62,35,500 
Reserve ... ... ... ... Re. 4,11,82,805 


Bankers in India to the Government of india. 
Branches in al! the principal towas in India. 


London Branch: 5, Whittington Avenue, E.C.3. 


DEN NORSKE GREDITBANK 


Established 1857. 


CHRISTIANIA, NORWAY. 
Branch: Arendal. 


Capital Paid up and Reserves Kr. 73,000,000. 


Every Rlieioen a Banking Business 
Transacted. Collecti 


Cc 
of Credit =a Travellers 
i Exchange Department 
hange Department. 


Coupons and Dividends collected. 


Correspondence Invited. 
Telegraphic Address: ~ Creditbank.”’ 


THE ANGLO. EGYPTIAN BANK LTD. 
SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP..... £600,000 | RESERVE FUND £720,000 


BRANCHES—EGyrpt: Alexandria, Cairo, Port 
Said, Suez, Tantah, Zagazig, Mansourah, Assiut, 
Beni-Suef, SUDAN: Makwar, Omdurman, Khar- 
toum, Port Sudan. PALESTINE: Haifa, Jaffa, 
Jerusalem, Ramallah, Nazareth. MEDITER- 
RANEAN: Malta, Gibraltar. TRANS-JORDANIA: 
Amman. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
th and August 3ist. 

On current accounts Interest at the rate of 2 
per cent, per annum allowed on minimum monthly 
balances, provided they do not fall below the sum 


of £200. 
87 to 39 a ee William street, London, E.C. 4. 


THE UNION BANK OF 
AUSTRALIA, cimirep. 


Established 1887. Incorporated 1880. 


Capital Authorised and Issued... ~-- £9,000,000 
Capital Paid-ap on ose . #£3,000,000 
Reserve Liability 
of Proprietors £6,000,000 
Head Office: 71 Cornhill, London, E.C.3. 


No. 4,146. 


The National City Company. 
Affiliate of 
The National City Bank of New York. 


aie Securities paya 

ua and Canadian 
Deon. Information and 
quotations furnished on request. 


Offices in more than 5O 
cities of the U.S. and in 
Montreal and Toronto, Canada. 


1 Rue Tour de I’lle, 
Geneva. 


34, Bishopsgate, 
E.C.2. 


UNION BANK OF CANADA. 


CAPITAL STOCK REGISTERS. 

Notice is hereby given that the REGISTERS 
of the above Stock will be CLOSED from the 
14th day of February, 1923, to the 28th day 
of February, 1923, both days inelusive, for 
the preparation of Warrents for the quarterly 
Dividend. due ist March, 1923.—For the 
Union Bank of Canada, 

J. WILSON, Manager. 
6 Princes street, London, E.C.2. 
3rd February, 19% 23. 


NORTH EASTERN RAILWAY. | 
Notice is hereby given that an ANNUAL 
GENERAL MEETING of the proprietors of 
the North Eastern Railway Company, as 
registered in the books of the Company on 
the 31st day of December last, will be held 
in the Railway Institute in the City of York, 
on SATURDAY, the 24th day of February 
next, at 10-30 am., for the purpose of 
receiving the Report and Accounts for the 
year ended 3ist December last, and declaring 
the dividends for such year. 
KNARESBOROUGH, Chairman. 
R. FRANCIS DUNNELL, Secretary. 
York 
5th February, 1923 


THE SOUTH ST AFFORDSHIRE 
MOND GAS (POWER & HEATING) 
COMPANY. 


Notice is hereby given that the TWENTY 
SECOND ORDINARY MEETING of the 
shareholders of the above Company will be 

at the works of the Cotmpany, Dudley 
Port, Tipten, on Tuesday, the 27th day of 
1923, at 2-45 p.m., for the purpose 


Receiving the Statement of Accounts 
and the Reports of the Directors and 
Anditors. 

Eleeting Directors. 

Fixing the remuneration of Auditors for 
the past year. 

Electing Auditors. 

Transacting such other business as it is 
competent for an Ordinary Meeting to 


transact. 

The Transfer Books will be closed from the 
14th instant to the 27th instant, both days 
inclusive.—By Order of the Board, 

WILLIAM H. CARDER, Secretary. 

Dudley Port, Tipton. 

5th February, 1923. 
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‘Publicis. | BANK OF SCOTLAND 


ining CONSTITUTED BY ACT OF PARLIAMENT 1695, 
Ee er er eee c ee nec r reece ence 
Cth Eavee. AUTHORISED CAPITAL... .. s,s. sss BALBOO ODD 


INCOME TAX RECORD PAID-UP CAPITAL and RESERVE FURD ... ...  ... £2,000.000 | 
_| DEPOSITS and CREDIT BALANCES as at 28th February, 1922 £38,600.000 00 | 
(Copyright) Governor: WILLIAM JOHN MURE, Bso.. C.B. 


Compiled by A. P. CARRYER, Chartered Accountant Deputy Governor: THE Richt Hon. LORD ELPHINSTONE. 
Price SA each: SD wee Guan, ae Beene Head Office: THE MOUND, EDINBURGH. 


and over, 2/- per dozen. Postage extra. GLASGOW, Chief Office: 2, 8t. VINcENT Place, W. G. LeGaar, Manager. 
LONDON Office: 80, BisHopsaarE, E.C.3, J. W. JOHNSTON, Manager, | 


Over 200 B anches and Sub-Branches in Edinburgh. Glasgow. and th 
A Skeleton Form containing Evers Description of British and Foreign Banking Business transacted. *°"** 


particulars of — See ee. | 
(1) Income Tax Computation 


(2) Corporation Profits Tax EVERYBODY SMOKES 
(3) Super Tax “ 
marcus wer. YLAYER'S 


(4) Income from all Sources 


(5) Each Partner’s Share of “NAVY"™ 
Duty payable by a Firm =~ MIXTURE 


For agreement with Inspector 








TT 
i 


and filing. Rates, Notes, Relief. 1) < SOLD IN THREE STRENGTHS: 
sepnindnemieiiiieeth WHITE LABEL - - - 1044. per 
mitiininte BN MILD & MEDIUM- - - - I/- per 


Messrs. WATERLOW & SONS, Limited. 


Birchin Lane and London Wall, 





London. 
BASS, RATCLIFF & GKRETTON, LTD. 
notify that the TRANSFER BOOKS of their : JOHN PLAYER & SONS, 
Ordinary Shares will be CLOSED from the 9th . 
inst. to the 22nd inst., both dates inclusive, for the Nottingham. 
preparation of Interim Dividend Warrants, 
February, 1923 Branch of the Imperial Tobacco Company ‘of Great Britain and Ireland), Ltd. 





THE CANADIAN BANK OF COMMERCE, | 


Head Office—TORONTO. 


| 

SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President. SIR JOHN AIRD, Vice-President and General Manager. 
RT. HON, SIR THOMAS WHITE, K.C.M.G., Vice-President. H. V. F. JONES, Assistant General Manager. 
Authorised Capital, $25,000,000 (£5,136,986). | 

Paid-up Capital, $15,000,000 (£3.082,192) Reserve Fund, $15.000.000 (£3,082.192). 





STATEMENT OF THE RESULT OF THE BUSINESS OF THE BANK for the Year Ending 30th November, 1922. \| 


Balance at or redit of Profit and Loss A Account, brought forward This has been approprieted as follows :— 






































our notice have been within the powers of the Bank. 
We have checked the cash, and verified the securities representing the investments of the Bank, at its chief office and principal branches at a date 0 ithe er than 
that of the verification at the chief office on the 0th November, 192’, and found that they were inagreement with the entries in the books of the Bank relating theret 


from last year . .. £400,016 3 6 Dividends Nos. 140, 141, 142 and 1435, at 12 per cent. perannum.. £369,865 0 3)! 
Net profits for the year ending 30th November, after providing Bonus of 1 per cent., payable Ist December ‘ 30,821 18 4 i| 
for all bad and doubtful debts. . _ os -. 616,938 15 4 | Dominion and Provincial Government taxes and tax on bank- i] 
note circula’ion .. - - eo a i ; 66,780 16 5 
Written off Bank Premises _ _ - ‘4 a “ 82,191 15 7}| 
| Transferred to Pension Fund . a - _ se es 3.3 16 8 | 
—— | Balance carried forward .. -_ > ~ ee = -- 438,993 11 7 
£1 016,954 18 10 18 10 | £1,016,954 18 10 | 
—_—$——$—_—_— 
GENERAL STATEMENT, 30th November, 1922. || 
LIABILITIES. ASSETS. {| 
Notes of the Bank in circulation ee - oe .. £4,669,650 14 7 Gold and silver coin : a ; .. £5.204,886 19 10 i 
Deposits not bearing interest .. ee *£16,542,205 1 1 Dominion Notes on hand . _ -. 6,482,641 17 0 
Deposits bearing interest, inclading interest —— —— £11] ,657,528 16 10 | 
accrued to date . - % .. 51,082,505 10 7 Notes of and cheques on other banks. . .. 3,954,448 6 0 \| 
—————._ 67,624,710 11 8 Balances due by uther banks .. i o 1,896,249 4 5 : 
Balances due to other banks... - oh ~ ad -. 35,081,281 6 2 Hitmen SABO 1 5 
Bills payable mA " a - 185,331 $ 6 Government and other Securities 9,060,867 18 11 i 
Acceptances under ‘Letters of Credit . si - - -» 1,166,329 19 11 Cail and Short Loans on Bonds, &c ‘ 9,318. 714 6 9 | | . 
7 1 Deposit with the Minister o! Finance for the purposes ‘of the 
£76,727,304 110 “ ] | | ‘ 
Dividends unpaid os oe 1,019 6 1 Circulation Fund * ah - va . . --__154,109 11 : z 
|| Dividend No. 143 and bonus payable 1 Ist December - 125,287 13 5 £36,071,918 4 8} 
i] Capital paidup =... . .. £3,082,191 15 8 Other Current Loans and Discounts .. ee > .. 44,451,536 10 8 
| . est Account -. 5,082.191 15 8 Liabilities of Customers under Letters of Credit |. os -. 1,166,329 .9 11 }} 
Balance of Profits as per Profit and Loss Overdue Debts jestimated ioss provided for) a en - 84,20: 10 10 
Account .. ee : es .. . 430,995 11 7 Real Estate and Mortgages ‘" ‘i a le ea .. 185.859 12 10 
—— 6,595,377 211 Bank Premises and other Assets — = i om .. 1,504,142 5 4 | 
quae i 
| £83.446.988 4 3 £83,446.988 4 3 | | 
—— i} 
| B. E. WALKER, President. JOHN AIRD, General Manager. | 
REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF THE CANADIAN BANK OF COMMERCE. | Hi 
In accordance with the provisions of sub-sections 19 and 20 of section 56 of the Bank Act, 1913, we report as follows :— 1] 
We have audited the above Balance Sheet and compared it with the books and vouchers at Head Office and with the certified returns from the branches 1] 
We have obtained all the information and explanations that we have required, and are of the opinion that the transactions of the Bank which have come w! ler 
; 
| 


In ovr opinion the Balance Sheet is properly drawn up so as to exhibit a true and correct view of the state of the affairs of the Bank according to the best i 
of our information and the explanations given to us, and as shown by the books of the Bank. | 
: T. HARRY WEBB, C.A., of George A. Touche & Co. Auditors. 
Toronto, 20th December, 1922. D. DEWAR, C.A., of Marwick, Mitchell & Co. a” 


i 

| 

| 

The Annual Meeting of the Shareholders of the Bank was held on Tuesday, the 9th day of January, 1923, at 12 o'clock noon. 
i 

' 

' 

} 

} 

} 





| The Bank has over 500 Branches throughout the Dominion of Canada and in Newfoundiand, the United States, 
the West indies, Mexico, and Brazil. 


| CH s : een an Oe 
cuanues cages. LONDON OFFICE: 2 Lombard Street, E.C.3. * ee acer 29 
| The Canadian Bank of Commerce buys and Sells Sterling and Currency Drafts and Telegraphic Transfers on Canada, Newfoundland, the United — the [ a 


| 
» | 
West Indies, Mexico and Brazil, issaes Commercial and Traveilers’ Letters of Credit, and Travellers’ Cheques; collects Drafts, Coupons, &c., and conduct 4 
| general banking business with these countries and with all parts of the world. 


—_—_— 
—_—_——__ 
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LEADE 
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FINEST 
' CORD TYRES  |jii-q= 
IN THE WORLD | HE first pneumatic 


tyre was Dunlop 


SAUL LAAT ASA RR We have experi- 
: a Ber ie4 mented and 
improved constantly since 


1888. 


We did not introduce a cord 
motor tyre until we were satis- 
fied it was the best that money, 
experience and brains could 


build. 


We eliminated all the mis- 
takes in other cords first 
and then we added Dunlop 
knowledge. 


ao a ietaioen - 
MoT Tor teT Wr WT Tel yer) ara @.*s C} M27 4 "s 


We grow a large percentage 
of our own rubber—make our 
own cord material from the raw 
cotton—make our own. tools 
and moulds. 


We know. 


Therefore we state, without 
qualification, that for strength, 
beauty, durability, resilience, 
safety and long mileage, we 
make the finest Cord tyres in the 


world 


Ask your Dealer—he knows. 
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Banks, &c. 
COMMONWEALTH BANK OF AUSTRALIA 


Guaranteed by the Austrelian Government.) 


K.C.M.6., 
Governor. 


Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 

tion transacted. Bankers to the Government of the 

Commonwealthof ro the Government of the 

Btate of the Government of the State 

of South Auastralia, “the Government of the State 

of Tasmania. 

8,167 Savings Bank Branches and Agencies at Post 
Offices in — At 30th June, 1922. 

Savings Bank Balances .. .. £38,056, 

Genera! Bank Balances .. 

Note Issue ~aeeeete 

Other items .. 


% £140,552,478 


London Office : cr NEW BROAD ST. EC. 


GC, A. B. CAMPION, London Maneger. 
Also at Australia House, Strand, W.C 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registe 
Established 1 
Capital Subscribed & ted Paid .. 
Reserve Fund . oxi _00 000, 
Head Office YOKOHAMA. 
Branches" at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shangnai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 

, Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2 
K. YAN 0, ‘Manager. 


THE ROYAL BANK OF CANADA 


Established 1869. 

ai - ert eon.o0e 
Head Office : MONTREAL. 
SIR HERBERT 8. HOLT, President. 

E L. PEASE, Vice-President @ Managing Director, 
Cc. E. NEILL General Manager. 
LONDON OFFICE: 

BANK BUILDINGS, PRINCES STREET, €.C.2. 

T. R. WHITLEY, Manager. J. MACKIE, Joint 
700 Branches in Canada and Newfoundland ; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 
William Street. 
FRENCH AUXILIARY 
THE ROYAL BANK OF CANADA (FRANCE). 
PARIS, 28, Rue du Quatre- Septembre. 


. Yen 100,000,000 
000 


Pa 
Total 


HONG KONG AND SHANGHAI! 


BANKING SourenAtios 

Carrrat ALL ParIp UP.. “ 

SILVER RESERVE .. $ 

STERLING RESERVE held in London £4. 500,000 

RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—Hone Kona. 

Chief Manager—Hon. Mr. A. G. STEPHEN, 

BRANCHES and AGENCIES: 

Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 

ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 

Haiphong, Rpsbens. Hankow, Harbin, Hongkew 

(Shanghai), Johore, Kobe aon Kuala 

, Lyons, Malacca, Manila 


Viadivostok, Yioilo, 


ComMMITTEE IN LONDON: 
Sir CHARLES Appi6, K.C.M.G., Chairman, 
Hon. Ceci) Baring, C. A. Campbell. 
David Landale. Sir George Sutherland, 
A. M. Townsend. Cc. F. Whigham. 
MANAGERS IN LONDON: 
Sin —— J. STABB, H. D. C. Jongs. 
b-Manager, E. W. Townend. 
Accountant, A. Moncur 
GRACECHURCH STREET, LONDON, E.C.38, 


BANCO DE CHILE. 


Leadon Agency — 
94 GRACECHURCH STREET, E.C. 
Chilian Dollars. 
vn 108,0°0,000 


‘fantans | Printed (or the Proprietors by 3. B. 


Published by the Proprietors at Gran 


s|\C REDIT 


THE ECONOMIST. 


February 10, 1923 


THE NATIONAL BANK OF SCOTLAND 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
Established 1825. 
Afhiiated with Lioyds Bank, Limited. 


Capital Subscribed, £5,000,000. Paid-up, £1,100,000. 
RESERVE FUND 


Uncalled, 2 
£1,200,000. 


HEAD OFFICE—Epmevres. 


WILLIAM CARNEGIE, General Manager. 


GEORGE A. HUNTER, s 


LONDON OFFICE—37 Nicholas tane, Lombard street, E.C.4., 


T. OC, RIDDELL, Manager. 


DUGALD oe » Aasiotams Manage 


Branches in all the principal cities and places in Scotlan 
Every description of Banking Business ee 
There is a specially equipped Foreign Department at the principal Glasgow Offices 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital ... 


Paid up Capitai—Ordinary Shares... 
Preference Shares issued to N.Z. Governt. 
Four per cent. Guaranteed Steck J 


Do. 
Do. 
Reserved and Undivided Profits 


£6,154,988 


£2,250,000 
1,125,000 
529,988 
2,105,818 


86,010,806 


London Office: 1 Queen Wictoria Street, E.C.4, 


issues Drafts and Letters of Credit, makes Telegraphio 
Transfers, Negotiates and Collects Bills of Exchange. 


NEDERLANDSCH-INDISCHE 
ESCOMPTO MAATSCHAPPIJ 


Established 1857 


- Fis. 50.000.000.- 
- Fis. 47.000.000.- 


issued and fully paid up - 
Reserves - - - fi - Fis. 12.000.000.- 


Head Office: BATAVIA (Java) 


Branches in the Dutch East Indies: 
Bandoeng 
Cheribon 
Djocjacarta 
Kediri 
Macassar Samarang 


Branches in Europe; Amsterdam, The Hague. 


Banking business of every description trans- 
acted, especially with the Dutch East Indies. 


UNION BANK OF CANADA. 


Incorporated 1865, Head Office: WINNIPEG. 
Paid-Up Capital (30th Nov., 1922)... 
Rest ma Undivided Profits (ditto) oo: 5 
TOTAL ASSETS (ditto) ...$143,218,484 
The Bank has over 850 Branches in Canada, 
and Agents in the Principal Cities in America. 


DEPOSITS RECEIVED ~ favourable rates, 


which may be ascertained on 
Lendon "omoes: 6 PRINCI 
2% HAYMARKET 


New York Agency: 49 


to 
STREET, E.C.2, 
per seat ne 8.W.1 . 


49 WALL STREET. 


SUISSE 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND. 
Basle, 


425,000 

Reserve Taskility of Proprietors 
Under the Charter . £4,000,000 
Letters of Credit and Drafts are issued and 
business of every description is trans- 


ey ae Ra 


bank throughout Australia and New Zealand. 
Deposits for fixed periods received. 


Hane. 8. 


ROBERT MILL, Manager. 


Ernesto TORNQUIST a te. 


avenan’ a AIRES. 
Established 1880, 
Oldest Business Establishment in the River F 
Fully Paid Up Capital, Reserves and 
Surplus $16,031,961. Argentine 
equal to £3,180,945 Sterling, 


GENERAL FINANCIAL, BANKING 

AND COMMERCIAL BUSINESS. 

ADMINISTRATION OF REAL AND 
PERSONAL PROPERTY. 


THE RUSSO-ASIATIC 


Incorporated by Reasion Comes 
Capital, Authorised . bi 
Subscribed . 


movernanent? Kouping Taels 
Reserve Funds. . . Rbls. % 
Kouping Taels 1, 
HEAD OFFICE AT PETROGRAD, 

Branches at all the principal towns in 
Manchuria, Siberia, Centra! Asia, and China, also 
Paris, Hongkong and Yokohama. 

Interest (paid quarterly) allowed on 
Deposit and on Current Accounts, at rates 0 
learned on application. 

Banking business transacted of every descr 

CHANTREY INCHBALD, London 
64 Old Broad Street, London, E.C.2. 


BANK OF NEW SOUTH W 
Established 1817. 
Lonpon OFrFrica—s9 
Paid-ap Capital........ccccrccceseessesnreseessesee 
Reserve 


ceccrecccscooosceseseseoessess see eee 


a £73, 135,041 
‘demand ¢ 


Collects Bills of Exchange. ‘ 
other Produce Credits. Receives! 


HUMPHREYS, LIMITED. 


Notice is hereby given iven that the TRANS 
BOOKS of the Company will be 
from the 6th to the 20th February, i” , 
By Order of the Board, 
A. G. PARISH. Secretary> 


= ss 


Clemente Press, Ltd.. Newspaper Portugal street. hah Sihemman. London, W.C.. anf 
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